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INVESTMENTS IN PUBLIC UTILITIES 


By W. H. GARDINER 





N DISCUSSING public utilities, simply as a convenient 
yardstick, if I may use a yardstick which is worth twenty bil- 
lion dollars, I will use the railroads in the United States. These 
latter have total securities outstanding of a little over twenty 

billion dollars, which on the market are worth something over par in 

total. The operating gas, electric light and traction companies of the 

NEE country have a total of about seven and a half billion dollars of secur- 

| ities outstanding. If we add to this group the telephone, telegraph and 

nl miscellaneous public utilities we have a total of between fourteen and 

fifteen billion dollars of securities outstanding. In other words, the total 

ain public utility business is very close to three-quarters as large as the entire 
: railroad business of the country in present stature. 

It is interesting to note that during the past decade the securities out- 
standing against the railroads have increased by 54 per cent—that is, 
they increased by a little more than half of their previous volume during 
the past decade. The public utilities during the past decade have more 
than doubled their preceding volume, their increase being about 110 per 

ieee cent. 
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One task of the operator is to constantly have installed and ready 
equipment adequate to meet demand, and in order to do so he has gbt to 
issue securities in order to get the money to pay those who make the 
equipment and those who put it in. Therefore, in the ultimate, the increase 
in equipment, the increase in investment, and the increase in the securities 
issued by any kind of business is determined by the customers of that 
business. And a curious thing is that, while the customers of the rail- 
road business have during the last ten years made it essential that the 
railroads increase their previous securities outstanding by but 54 per 
cent, they have called for an increase of 110 per cent in public utilities, 


James J. Hill’s Estimate of Railway Capital Needs 


James J. Hill, who has a very good but not entirely developed rail- 
road in a very far from developed territory, estimates that during the 
next five years the railroads of the country will require $1,500,000,000 per 
annum for renewals and extensions. The lowest estimate put forward 
is $1,000,000,000 per annum on the average during the next five years. 

Last autumn Mr. Vanderlip, of the National City Bank, gave some very 
interesting figures on the electric light business, in which he showed that 
there was a requirement for about $400,000,000 a year of new capital to 
be put into the electric light and power business and the industrial busi- 
nesses allied to it in order to keep it up with the increasing public demands 
for service. That was a matter of $8,000,000 per week. In the gas, elec- 
trie light and traction business, owing to the public demands made for 
additional service, our estimates are that during the next five years we 
shall average to require $1,200,000,000 per annum, or about $23,000,000 a 
week, of new money. That means that on the average each and every 
working day must see $4,000,000 of new capital money invested in the 
business, in order to keep public service up to the public demands for 
more service. 


Expansion Is a Public Demand 


That, gentlemen, is one of the results of the scientific manner in which 
the public utilities of this country have been developed under private own- 
ership and management—one of the results of the kind of service they are 
giving the public, which automatically produces on the part of the public 
these tremendous increases in their demands for additional service, which, 
in turn, produces this tremendous demand for additional capital money, 
which we have got to get from somewhere, somehow, because if a public 
utility begins furnishing poor service, through inadequate plant, there is 
promptly acute public dissatisfaction. That is the sad experience of a 
number of isolated independent plants, who could not finance their exten- 
sions. It has been very, very disastrous to them. 


Financing Is the Big Problem of the Present 


One of our great problems is how this money, this $4,000,000 each day, 
is to be obtained; where is this additional capital to come from? We 
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have got to have the money in order to install the equipment, in order 
to furnish the service demanded by the public, and our problem is how 
to get the money. And some of us are trying to get as much of it as we 
ean abroad, where money is cheaper and where, by going abroad for it, 
we do not tie up in this business other capital available in this country for 
other uses. 

That is the first point I want to make—that because of its rapid growth, 
the problem confronting the public utilities of the country to-day in the 
aggregate is practically as large as the problem confronting the entire 
railroad situation of the country for additional maintenance and exten- 
sion capital. ‘ 

Public Utilities in Holding Companies 


Just in passing, let us assume that this situation confronted 3,000 little 
independent electric light companies in towns of from one to five thousand 
people, and all the little gas companies and traction companies that are, 
as individual businesses, financially unknown outside of their own com- 
munities. Where would they go for their capital money? Of course, 
they would have to go to their local bankers, because nobody ever heard 
of them out of town, and you can imagine that the financing of extensions 
as large, in the aggregate, as these would be extremely expensive and 
would have to be done mostly with local funds. 

Fortunately, that situation does not exist because a great deal of busi- 
ness progress has been made in organizing this situation, so that it can be 
dealt with in larger quantities and in the largest money, markets of the 
world. In the electric light business there are about $2,111,961,000 of 
securities outstanding, of which 82.5 per cent, or $1,741,958,000, are organ- 
ized into holding companies. In the gas business there are something over 
$1,320,000,000 of securities outstanding, of which 66 per cent, or $874,000,- 
000, are organized into holding companies. In the traction business out 
of a total of $4,043,663,000, there is about 81.4 per cent, or $3,281,000,000, 
organized into holding companies or affiliated with holding companies. 
Thus, out of a total of about $7,500,000,000 of gas, electric light and trae- 
tion capital, about $5,897,000,000, or about 78.5 per cent, is now organized 
into approximately 140 independent holding companies, whose securities 
are now held throughout this country and Europe. 


Banks as Public Utility Bondholders 


That puts an entirely different phase on the getting of new money, 
from that of each little company having to get it locally. Here I would 
like to call your attention to an index of the trend of the times. The other 
day I saw a report of the Comptroller of the Currency for the last fiseal 
year, in which were given the resources and liabilities of the reporting 
banks. It showed that during the year the individual deposits had in- 
creased by about $452,000,000 in the aggregate. The banks had decreased 
their State, county and municipal bond holdings by an aggregate of over 
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$33,000,000; they had decreased their holdings of railroad bonds more 
than $101,000,000, and they had increased their holdings of other public 
ultility bonds, such as gas, electric light, traction, telephone and tele. 
graph, by nearly $118,000,000, this increase being nearly 20 per cent 
of their total previous holdings of public utility bonds, whereas the jn. 
crease in individual deposits above quoted was but 2.65 per cent. 

That is rather an interesting index of the trend of bond holdings, 


How Ownership of Small Companies Is Vested. 


Another rather interesting thing is, what happens when an independ- 
ent public utility is acquired by a holding company. The organization 
with which I am connected has examined during the past three or four 
years about a thousand public utilities of one kind or another, making 
a detailed physical, engineering, commercial and financial examination 
and audit, usually with a view to purchase. In towns of less than forty 
or fifty thousand inhabitants, we usually find that the company is owned 
by from one to ten or twelve men, which means that the president of the 
local bank, the president of the local trust company and the big insurance 
man in town, and the big dry goods man in town, and one or two retired 
capitalists, own the whole thing themselves, lock, stock and barrel, and 
any additional financing that has to be done to meet increasing demands 
for service, they have to do themselves, either through their local finan- 
cial institutions or through their own check books. We also find that 
when an independent company is locally owned, its shareholders have 
holdings amounting to on the average between $50,000 per shareholder 
and $150,000 per shareholder. All the stock is held among a few people 
in large blocks. 


Public Utility Holding Companies Distribute Ownership 


When a company is bought by a holding company, a very different 
condition comes about. You will be surprised, perhaps, when I tell you 
that the holding company is the means of making an opportunity for the 
small investor who desires the maximum diversity to invest in the public 
utility business, and later on I will show you graphically some reasons 
which make it rather advantageous to do so. 

One holding company I know of has about 25,000 stockholders, many 
of whom are abroad. This latter fact means that foreign capital, through 
them, is supplied to this country to carry on its development. The hold- 
ings, instead of averaging somewhere between fifty and a hundred and 
fifty thousand dollars per shareholder, average but $630 per shareholder, 
which gives a very broad distribution; in fact, it is one of the broadest 
distributions that I could note casually. 


Computing the Distribution Value 


I ran through a list and the only broader distribution which I noted 
was that of the Pennsylvania Railroad, which, instead of having $63) 
per shareholder, has a distribution of but $584 per shareholder. The 
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Pennsylvania Railroad, as many of you know, is famous and has been 
for decades famous as a road which is owned ‘‘all up and down the line,’’ 
and all over the country; in fact, the average of all the railroads listed 
on the New York Stock Exchange shows a holding of $1,332 per share- 
holder, as against $630 for the public utility holding company mentioned. 
The United States Steel Corporation, which is another corporation noted 
for the very broadly distributed holdings of its stock, has a distribution 
of $700 per shareholder, which is very broad indeed, much broader than 
the average railroad, and nearly as broad as the public utility mentioned. 


What Buying Railway Securities Really Means 


‘But the investor in a great railroad is investing in one continuous 
and interdependent system; the investor in a great industrial is invest- 
ing in one business, having, perhaps, many active plants, but none the less 
one business from the market point of view. On the other hand, an 
investor in any one of the great public utility holding companies is really 
simultaneously making an investment, be it only of $100 in total, in, for 
instance, an electric company in Oregon, a gas company in Maine, a trac- 
tion company in Texas, and in fifty or a hundred other gas, electric light 
and traction companies in twenty or thirty or forty other States. The 
superior diversity and saféty of his investment is obvious. 

I have been speaking of the underlying companies and holding com- 
panies. It might perhaps be well to say a few words on the different 
classes of securities. The securities of one of the operating or underly- 
ing companies may be one or more classes of bonds, usually of unfortun- 
ately small authorized issues. Following these, there are preferred and 
common stocks, which will be in part or in whole in the treasury of the 
holding companies. The holding company itself will have outstanding, 
rarely bonds, sometimes term notes, preferred stocks and common stocks. 


Aggregate Investments In Utility Companies Very Large 


In conclusion, I want to leave certain salient facts in your mind. The 
gas, electric and traction business of the United States now involves about 
seven and a half billion dollars of invested capital, of which nearly six 
billion’ dollars is organized into about one hundred and forty independent 
holding companies. It is nearly half as big as the total railroad business 
of the country. But as it is growing more than twice as fast as are the 
railroads, its needs for additional capital are as great as those of the 
entire railroad business of the country. To meet the increasing demands 
of the public for more public utility service will require, on the average, 
one billion two hundred millions of new capital per annum, or four mil- 
lion dollars per working day. 

Were it not for the present organization of over three-quarters of 
this business into holding companies it would be next to impossible to 
get for all these small plants the great aggregate sums necessitated by 
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the public demand for plants of greater capacity and broader service. But 
organized into holding companies, each of these plants supplying only its 
own strictly local market for public service, can be financed, not locally. 
but as a unit of a larger company in the greatest money markets of 
America and Europe. 


Will Require Very Large Amount of Annual Financing 


The prospects for thus accomplishing the colossal task of raising for 
this business each year over one billion dollars—an amount greater than 
the principal of the total interest bearing debt of the United States—are 
good. The intrinsic reason why we face this task fearlessly through hold- 
ing companies is that, on the average, our securities now sell at 75 against 
the railroad standard of 100 (90—120), whereas public utilities are five 
times as safe (0.37—1.84), and earn twice as much (8.45—4.25). When 
the now rapidly spreading knowledge of these fundamental facts becomes 
general among investors, our securities will come into much greater 
demand, their prices will advance, the rates necessary to get money into 
the business will decline, and the money seeking investment in the busi- 
ness through holding companies will rise to more than an ample supply, 
simply because the business is pre-eminently sound and assuredly profitable, 


THE PSYCHOLOGY OF POCKETS 


To prove how undeveloped is the growing urchin’s mind 

Turn out a small boy’s pockets, and these treasures you will find: 
A top, six rusty shingle nails, a hank of dirty string, 
A snake (defunct), a railroad spike, a battered napkin ring, 
A broken file, a rubber ball, some bits of broken rock, 
And sundry seattered remnants of a shattered barn door lock. 


To prove that lovely woman is deficient in the brain 
Turn out her leather handbag, which is likely to contain: 
A canceled transfer, thirty cents, some frazzled squares of silk, 
A fragment of a recipe for sterilizing milk, 
A pointless pencil, seven stamps, some powder and a puff, 
A shopping list, some scissors and a manicuring buff. 


To prove that man’s a creature of tremendous intellect 
Go through his clothes some morning and you'll readily collect: 
A dry and useless fountain pen, a knife that will not cut, 
Some scribbled dates, a paper book entitled ‘‘How to Putt,” 
Four keys to locks long gone to rust, five crumpled dollar bills, 
A box of sticky cough drops and six numbered billiard pills. 
—Pittsburgh Post. 

























STRIDES IN RAILWAY DEVELOPMENT 


By J. Fred Townsend 


Traffic Manager of the National Tube Company 


a) APID strides have been made during the last decade in rehabili- 
tating the property generally —reduction of grades, eliminating 
the curves, reconstructing the roadbed, replacing bridges and 
structures with larger and stronger material, and laying heavier 

steel rails, to care for the motive power and rolling stock that has been 

doubled in capacity, building second and third tracks and making extraor- 
dinary improvements in terminal yard facilities. 

About thirty-five years ago the maximum freight carload was 24,000 
pounds. The New York, Chicago & St. Louis Railroad was constructed at 
that time. It was built and equipped upon the most advanced ideas, which 
prompted some one to suggest its popular name, ‘‘ Nickel Plate’’ and its 
new freight cars were all of 40,000 pounds eapacity. This car would carry 
nearly double the load of the cars then generally in use. 

All railroads throughout the country commenced enlarging their equip- 
ment, and during the next ten years the 50,000- and 60,000-pound-capacity 
cars appeared. To-day we have the 100,000- and the 140,000-pound-eapacity 
cars, and it would be hard indeed to convince some people that the limit 
has not been reached. 


Adoption of Modern Appliances 


However, when such a bulky commodity as coke can be loaded to the 
highest limit in the modern freight car, i. e., to 10 per cent above marked 
capacity in the 100,000-pound cars, it would seem to a layman that the 
unit of transportation should be increased, and instead of going through 
the slow and expensive changes of raising the limit 10,000 or 20,000 pounds 
at a time a 200,000- or a 300,000-capacity car should be adopted. 


Transportation is Now King 


Half a century ago there was a saying ‘‘Cotton is King.’’ Later we 
were taught that steel was ‘‘king’’ and that any fluctuation in the steel 
market was immediately reflected in other lines of business. Others claimed 
that grain was ‘‘king’’ and pointed with pride to the bumper crop years. 
Even to-day some are predicting a great revival in business as soon as 
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the crops are harvested on the theory that good crops and good times always 
travel together. 

How long would any of these kings rule if it were not for the real king, 
Transportation, that makes it possible to assemble the raw materials at 
convenient points where blast furnaces, flour mills or other manufacturing 
plants are located and the products of the earth are transformed into mer. 
chantable articles, to be again turned over to the transportation lines to 
be moved to the markets of the world? 

Thirteen years ago, or shortly after the United States Steel Corpora. 
tion was formed, President Schwab brought this question before the traffic 
managers in a very forceful manner by making the statement that there 
were three items of cost: First, the raw materials; second, labor; third and 
last, but not least, transportation. 


Steel’s Contribution to Improved Transportation 


What have the steel producers done to improve transportation during 
the period referred to? There can be no question but that the most re 
markable progress has been made in the reconstruction of manufacturing 
plants, increasing production and decreasing cost of operation. In the 
tonnage of Pittsburgh alone in thirteen years this has resulted in an 
increase of 107,589,450 tons. This seems almost unbelievable, but the 
actual figures compiled for the railroad tonnage alone of the Pittsburgh dis 
trict for 1900 was 57,005,465 tons, while for 1912 it was 164,594,915 tons, an 
increase of 189 per cent. To handle this enormously increased tonnage 
there has been a continual struggle to get sufficient cars to keep the mines 
and mills supplied. 

During this period the steel producers have doubled and trebled the 
size of ships on the lakes and increased the capacity of dock machinery for 
the more rapid and economical transportation of ore. And it seems to me 
the railroads’ opportunity to increase their net revenue irrespective of 
increased wages and expenses is here, and that they can accomplish this by 
following the example of the iron and steel manufacturers in increasing 
their facilities and then making the best use of them. This can be accom 
plished by doubling the capacity of freight cars, making the limit 300,00 
pounds per car with six-wheel trucks. The’ gross weight of such cats 
loaded would not be as much as the new Mallet locomotives that are being 
very generally adopted. 


Limit of Economies Through Larger Cars 


During the last twenty years the maximum freight car capacity has 
increased only 100 per cent, while the locomotive capacity during the same 
period has increased 400 per cent. The wide difference between the ir 
crease in the capacity of the locomotives as compared with the carryilg 
capacity of the freight cars has necessitated the very long freight trains 
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in order to give the heavy locomotives an economical load. This has re- 
sulted in an enormous increase in the maintenance of the small freight cars. 
The question will naturally be raised as to why the railroads do not 





































; adopt a very much more substantial car of 150 tons capacity. The answer 
ng ean be found in the records of all railroads in this country, which show that 
ar during the last ten years over 60 per cent of the increased capacity of the 
to freight cars has been unused in practice, while the extra cost of hauling 
the greater dead weight and the extra cost of maintenance has been incurred. 
ra- 
fie Inability to Secure Great Economies 
ere 
ind The fact is that everybody is complaining. Engineering experts who 
study these questions, as well as the railroad executives and operating offi- 
cers, are surprised and disappointed because big engines and big cars have 
apparently failed to accomplish expected economies. Shippers whose busi- 
ness has been disturbed by periodical increases in minimum weight require- 
ring ments are disposed to complain because the railroads disregard commer- 
Te cial conditions, which demand the small carload unit; while the railroad 
ring traffic managers, pressed on one side by their operating and executive 
the officers to get bigger loads for the bigger cars and on the other hand meet- 
| al ing shippers’ protest against further increase in the minimum weight con- 
the ditions of the tariffs, are discouraged and almost desperate. 
dis. The demand for a small carload unit would not enter into the shipment 
S, an of such commodities as coal, coke, iron ore, grain, building material and 
nage other commodities which are sold and handled in large quantities under con- 
nines ditions which would make the shipper indifferent as to whether they moved 
in carloads of 20 or 100 tons, assuming the cost of loading and unloading 
1 the to be the same. 
y for 
0 a Attitude of the Shipper Explained 
ve 0 
1is by The attitude of the shippers toward the big carload does not depend 
“asing entirely upon the capacity or the cost of loading or unloading but rather 
ener upon the way in which it is bought and sold—whether sold by a man who 
00,000 has a large quantity to sell or bought by a man who wants a large or small 
L oF quantity—the desire of the retail merchant to get the minimum carload 
being of flour, because of the original investment, interest in insurance, cost of 
carrying the stock, depreciation in quality, chance of falling market, and so 
on. The same thing is true of sugar, canned goods, beans and everything 
in the list of goods handled by small jobbers or very large retailers. In fact, 
when you get outside of the limited list of very large jobbers, nearly every 
ty has buyer wants the smallest quantity on which he can get the minimum deliv- 
e same ered price. If the railroads expect such people to buy a large quantity and 
the in- co-operate in the loading of cars to capacity, their freight tariffs must offer 
urrying indemnity for the greater cost of handling such larger quantities; and to 


- trail get complete co-operation on the part of shippers, the tariffs should offer 
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some material inducement to trade in large quantities, thereby loading ears 
to capacity. 


Should Not the ‘‘Wholesale’’ Principle Apply? 


It would seem that any remedy must involve some practical application 
of the wholesale principle to the transportation business; and for the 
same reason that the price paid for the most commodities is in the inverse 
ratio to the amount purchased, the railroads should, within the limit of 
their maximum car capacity, give the lowest rate to the man who makes 
the largest shipment. 

The freight tariffs of the European railways are based on the wholesale 
principle, all rates, generally speaking, being graduated according to the 
quantity shipped. The American railroads have made What seems to be the 
mistake of limiting their rates to two base units—the earload, which js 
anything more than 36,000 pounds or whatever may be the prescribed mini- 
mum weight, and the less-than-carload, which is anything under 36,000 
pounds and within the limit of the money charge which would be made 
for the minimum earload shipment. 


Rate-Making Basis that Was Unadvisable 


To have only the two units for rate-making, the carload lot and the less- 
than-carload lot, was not advisable even twenty-five years ago, when the 
minimum was 20,000 pounds and the carload rate was applied upon rela- 
tively small quantities. Under the present-day conditions, when the ship- 
per is expected to furnish full loads for cars of 40 and 50 tons capacity 
and requested to load not less than 18 or 20 tons in order to get the carload 
rate, there is still less justification for the failure of the carriers to work 
out some graduated scale of weights, according to the weight of such con- 
signments, or in some other way make freight tariffs which would permit 
the forwarding of any shipment, however large or small, at a rate which 
would bear some consistent relation to the cost of service. 

Grain tariffs generally provide that the rates will apply only when cars 
are loaded to capacity. In other words, the minimum weight is the marked 
capacity of the car in case of corn, wheat, ete., while the minimum weight 
for oats or other bulky grain is based upon cubical capacity of cars used. 
Railroads are not building ears of capacity less than 80,000 pounds. There: 
fore a shipper could not get the carload rate, which, we will say, is 16 
cents per 100 pounds, unless he forwarded 80,000 pounds or is able to 
get a smaller car. But it is difficult to get cars of 60,000° or 70,000 pounds 
capacity and almost impossible to get cars of capacity less than 60,000 
pounds. 


Difficult to Arrange an Equitable Plan 
The question has been raised as to why the present method of rate-making 


is considered better than the European method, or, if not better, why the 
European method is not to a greater or less extent observed in making 
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American railroad tariffs. The average railroad traffic manager is usually 
obliged to say that any tariff which would fairly meet requirements of small 
earload shippers and offer due encouragement to those who would load cars 
to capacity would be altogether too complicated. And the same traffic man- 
ager is also likely to say that it is difficult, if not impossible, to change rules 
and practises which have obtained for long periods of time and on which 
business has been organized and built up. He will further say that the 
graduation of rates on carload shipments according to weight loaded could 
not be made without loss of gross revenue, because the carload rates are 
now subject to minimum weights, which usually represent about 50 per 
eent of the average car capacity, and any attempt to increase the rate on 
small carload shipments would meet the protest of shippers and the veto 
of State and Federal authorities. It would be possible to encourage maxi- 
mum loading only by offering rates considerably less than the present ecar- 
load rates. And, since the railroads are now able in one way or another 
to get a large proportion of their carload shipments on a ecapacity-loading 
basis, any attempt to graduate the rates on a consistent basis would cer- 
tainly result in a loss of revenue. 


Some Illustrations of the Wholesale Principle 


Nevertheless, this principle has been to some extent recognized in rail- 
road freight tariffs in this country. The-most numerous examples of such 
rate-making are found in tariffs of the so-called transcontinental roads. 
In the ease of canned salmon and several commodities which are commonly 
carried Eastbound these roads make two rates. For example, the rate on 
canned salmon from Seattle to Eastern common points is 85 cents, subject 
to minimum weight of 40,000 pounds, and 70 cents, subject to minimum 
weight of 60,000 pounds. 

A similar differentiation of rates according to minimum weights: has 
been made to some items in the Westbound tariffs of the transcontinental 
roads with the result that nearly all of the tonnage moves under the lower 
rate, subject to the higher weight, thus proving that shippers can and will 
accommodate themselves to increased minimum weight requirements if 
there is any incidental saving in the rate. 


Carload Unit Is the Only Useful Cost Basis 


Except as the trainload unit may be employed, the carload unit is the 
only useful basis for estimating railroad transportation cost. When any 
attempt is made by the railroads to measure the net revenue arising from 
any traffic, they consider the earnings per car. If the load is 80,000 pounds, 
the revenue will be twice as much as it would be if the load were only 
40,000 pounds. But who will say whether it costs more to transport the 
80,000-pound load, and how much more? 

Engineering experts have furnished various rules for determining the 
tractive resistance, or what is commonly ealled ‘‘the drawbar pull’’ of cars 
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carrying different loads. With knowledge of conditions as to grades, curv. 
ature, wind resistance, and so on, these experts can estimate the weight re. 
sistance, wheel friction, and all other items to be considered in determining 
the relative cost of moving a car loaded with 20 tons of freight, and the 
cost of moving the same ear loaded with 40 tons of freight, between two 
given points under the same conditions. But it has been impossible to state 
any rule or formula which may be commonly used with confidence. We 
know only in a very general way that the cost per ton of transporting 
freight in cars loaded to capacity is very much less than the cost per ton of 
carrying the same freight in ears half loaded. 


THE BANKER 
By LOUIS VARNUM WOULFE 


The tollkeeper on the turnpike of wealth—a guardian of capital—a man 
who seldom gets all the ‘‘eredit’’ to which he is entitled. 

While not an equilibrist—he always maintains a ‘‘satisfactory balance.” 

Life to him has many ’’checks,’’ and yet the banker forges to the front 
undismayed in fixity of purpose. . 

He may not be a musician—still he understands fully the face-value of 
‘“notes.’’ 

His continual advice is: ‘‘Save the pennies if you wish to follow the 
independent road to fortune.”’ 

The banker looks for ‘‘telling figures,’’ and, while not a gardener, 
watches cautiously the ‘‘market price.’’ 

He advocates ‘‘dollar conservation’’ as the best policy to conserve finan- 
cial resources. 

Monetary failures are a part of his career—yet he is rarely bankrupt in 
discretion. 

The spiritualist has faith in the ‘‘trance medium’’ while the banker be- 
lieves in‘the ‘‘circulating medium.”’ 

He has due regard for the vital worth of a hundred cents—-still he never 
disregards the effectiveness of ‘‘common sense.”’ 

Mercenary as the world photographs him—his true disposition is help- 
fulness and, in community life, he always establishes himself as ‘‘the neces- 
sary friend,’’ and a capital fellow. 


PARTICULAR 


Some people would like to travel over the road to success in a private 
ear.—New Orleans Picayune. 
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ORGANIZATION AND AGRICULTURE 


By BERT BALL 
Secretary of the Crop Improvement Committee of the Council of Grain Exchanges 


Note— From The Nation’s Business 


GRICULTURAL production is not so essentially a scientific propo- 
sition as we popularly supposed. Almost any kind of a crop, in 
any proportions, can be raised to order, and if the price could be 
guaranteed ahead of the crop, there would seldom be a year so 

unpropitious that a large production would not ensue. Out of all of our 

vast acreage, there is more than one-half of the tillable land which has 
never been tickled by the plow, and that which has been tilled is no more 
than one-fourth efficient. 

Profitable production depends upon marketing and marketing is com- 
merce, and, therefore, both become the legitimate province of the commer- 
cial club. In many localities agriculture is the chief business, and should 
be the chief business of the commercial club. 

Carson Hildreth, chairman of the Nebraska Agricultural Commission, in 
addressing the State Federation of Commercial Clubs, said: 

‘‘With a given amount of crops, there is just so much business to do. 
If a jobber sells more goods he must take the business from some other 
jobber. There is no added wealth, property or benefit to the community ; it 
is just differently distributed. There can through one means alone be a 
greater market in the aggregate for dry goods, more demand for the manu- 
factured product, heavier freight traffic—and that is by producing more 
from the soil, properly marketed. 





Seeking to Increase Crop Production 


‘Business and transportation interests are taking this fact into account 
and are setting aside funds to help increase crop production—purely as an 
investment and for the purpose of increasing their business and profits. 
They are joining in a common effort and a common fund—in order that more 
may be accomplished. It is team-work. It is club-work. It is co-operation 
—the fair, just, equitable and effective way. So it is with the retailer, the 
banker, packer, grain and implement dealer, the commission man and the 
real estate man, the physician and lawyer and men in all professions, 
churches and schools, the street car corporations and the dray men, the 
hotel proprietor and publisher, all, in every walk and activity, draw their 
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business wholly, or almost wholly, in proportion to the volume of crops 
grown and wealth created. It is the fundamental fact and we cannot get 
away from it.’’ 


Quick Results Secured 


The crop improvement committee of the council of grain exchanges was 
organized primarily to obtain a larger yield of better grain. In surveying 
the field we found that there were literally hundreds of agricultural propa- 
gandists traveling blindly in parallel lines. There seems to be money, 
energy and men enough, but while we are all preaching co-operation there 
is little co-operation among the preachers. This committee in the past four 
years has not only carried its own campaign of seed selection in practically 
every county in every State, but has been instrumental in planning and put- 
ting into practical operation the county farm bureau plan which has now 
been adopted by the other commercial workers, the United States Govern- 
ment and the State agricultural colleges. 


Two Important Meetings Recently Held 


Two significant meetings were held in the city of Chicago in the month 
of May—one of which was attended by propagandists from all parts of the 
commercial world, to agree upon unity of action, and the other was called 
by Dr. A. C. True, who has recently been put in charge of the States rela- 
tions service to correlate the work, both north and south, of the county 


agents through the State leaders who represent the Government, the Agri- 
cultural College, the local farmers and the business men. 

He who makes two blades of grass to grow where one grew before, in 
fact, produces two pounds of freight to ship, two checks to deposit, two 
bolts of goods to buy, two plows to sell, and more important than all, two 
dollars for the jeans which before had barely one. 


National Resources as Yet Undeveloped 


There is a million dollars annually lying under foot in every county 
which nobody collects for the want of a little public spirit and community 
of effort. 

‘‘The farmer’’ must not be treated in a class apart. Conditions cannot 
be improved by criticising him or arousing his prejudices. The farmer is 
no more inefficient than the business man and naturally resents being singled 
out to be told of his short-comings. The successful farmer is a business 
man. 

The business world must provide that the land be handled on business 
principles. The time will come when it will be a crime in law, as it is in faet, 
to plunder the soil. The community has a right to compel a man to return 
to his land whatever fertility he removes and to add a liberal percentage 
for posterity. 

Nor is it necessary to pass stringent laws. The very best law, whieh 
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will enforce itself, is the law of economies, whereby the farmer is given 
the profit which comes from his effort. 


Would Widen the Functions of Commercial Clubs 


The only thing which will succeed permanently is to widen the functions 
of a commercial club to recognize agriculture as the leading business and 
the leading men in each vicinity must, noblesse oblige, become responsible 
for the development of the community. The plan in different counties 
will differ in details, but the central thought is the same. All persons— 
men, women and children—constituting a neighborhood must find a com- 
munity of interest, and the natural leaders in each community must help 
each group to find itself. There must be a group at each natural trade 
center, sub-divided, perhaps, with a meeting place in each school house, 
but all correlated at a central trading point, generally the county seat, 
where there is a wise counsel of the best business and agricultural brains 
which shall, primarily, not only seek to double the production, but to se- 
eure every dollar which belongs to the community. This is fundamental. 


Commercial Club Spirit Is Potent Factor 


The commercial club spirit is natural to some communities, but other 
communities which belong to the same trade zone lack intelligent leader- 
ship. Some problems are merely local and the county association must 
therefore be sub-divided into township and school district clubs. There are 
many problems which are too large for one county and must be handled 
by a group of counties. There are questions too large for this group of 
counties and such questions must be handled by a State federation to which 
all existing commercial, industrial, educational, transportational and other 
interests must become auxiliary. 


Community Organization Necessary 


The old plan was to form unrelated State and national associations for 
each subject. The modern plan is to organize all of the people in the com- 
munity to enable them to solve one after the other, the problems that are 
most important. The same people who successfully build a road or a con- 
solidated school, or fight forest fires, have learned by team-work to tackle 
, the eradication of hog cholera, the testing of all seeds, the elimination of 
smut from grain, the killing off of jackrabbits, the burning out of breeding 
places of bugs and weeds and a thousand other things, which can only be 
accomplished by a community of effort. 


Result of Community Effort on Farm 


One hundred silos can be built at a time by community effort, instead 
of one silo by one man when he gets good and ready. A survey is made to 
learn how many thoroughbred Holsteins each man will add to his herd. The 
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bankers and merchants, through the Commercial Club, underwrite the whole 
proposition. The county agent and live stock committee are sent to a sec. 
tion where Holsteins are bred. An auction is held, and we are happy to 
say that not in one instance has the monetary return been less than the 
expense, and the underwriters have not been called upon for a dollar, but 
the whole proposition was financed by their moral support. 


County Agent Movement is Proving Successful 


The county agent movement is the most successful movement so far, but 
the installation of a county agent is but the beginning and he will succeed 
in getting a greater production and a better marketing system only as he 
succeeds in arousing the community spirit. Individual advice is very nee- 
essary, but it is not the vital thing. The live men in the community must 
work on the county cabinet and each community will become prosperous 
in direct proportion to the activities of its people through team-work, and 
not otherwise. 

We hope to see the time when the United States Chamber of Commerce 
will be instrumental in forming a business man’s commission in and with. 
which the Agricultural Colleges and the United States Government will 
merge all plans, and so finance the overhead organization in each State 
that this’ gospel may be deeply implanted, not only in every ‘‘ Middlesex 
village and farm”’ but also in the heart of every city, through the commer- 
cial clubs, which shall be taught not to grab business away from each other 
but to take the fundamental step which will create better and more business 
for all. 


Business Cannot Live Alone But Requires Stimulant 
Business is not an orchard and eannot live on air alone. It is rather like 


the banyan tree, spreading and ever spreading until its branches meet the 
ground, forming new roots and thereby gaining new life from the soil. 


BY NO MEANS 


Money is worth its face value, but, really, that is no reason why the 
monied man should be called a ‘‘dough-face.’’—Chicago Record-Herald. . 


A SHORT SERMON 


I herewith discourse on 
The subject of sorrow: 
The troubles that kill are 

The troubles we borrow! 





HUMAN NATURE AND THE RAILROADS 


By IVY L. LEE 


Executive Assistant of the Pennsylvania Railroad 


regulation — most of it punitive and restrictive, little of it con- 
structive and statesmanlike. Last year in forty-two State Legis- 


latures 1,495 bills regulating railroads were introduced, and 230 
became law. 


Why? 

Because the American people have become imbued with certain ideas 
concerning our railroads, ideas which have a deeply sinister meaning, ideas 
which have supplied fuel for a flame these courtiers of His Majesty the 
Crowd have delighted to keep burning. 

One of the main reasons we are in the midst of this vortex is that we 
have failed to take account as railroad men of certain fundamental currents 
of human nature, which from time immemorial have been made the most of 
by men who have influenced the action of crowds. Railroad men have 
been standing aside content to be judged by the machines they were run- 
ning, not attempting to have themselves regarded as human beings, not 
making it known that railroads were but composites of human nature. Ma- 
chines haven’t the necessary red blood to arouse multitudes. 


Railroads Are Very Similar to Other Business Enterprises 


The railroad business is very much like, and has always been very much 
like, every other kind of business. Railroad morality has responded to the 
general morality of the public, and railroad men have been neither worse 
nor better than the average run of people at any time. 

But somehow or other the public has come to have the idea that three 
essential evils are imbedded in the railroad business. 

1. The first is that there is a vast amount of watered stock on which 
dividends are being paid. Now there is no essential immorality in the 
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existence of watered stock. It is, after all, a mere business question. It js 
purely a question of policy as to whether dividends should be permitted to 
be earned on watered stock. The difference in the effect of watered stock 
on different publics may be seen in the resulting attitude toward watered 
stock in this country and in England. In England the Board of Trade 
reports that the capital obligations of all British railroads are about $6,675,- 
000,000, and the official returns expressly state that nearly $1,000,000,000, 
or about 15 per cent, is ‘‘nominal’’ capital or ‘‘water,’’ and yet in none 
of the published discussions regarding the railroad problem in England do 
you observe sinister reference to the ‘‘watered’’ stock. 


There is no doubt that the present Federal valuation scheme in this 
country, which is to be so very expensive, would never have been under- 
taken if it had not been for the very firm belief on the part of the public 
that dividends were being paid on watered stock. 


Desire to Avoid Wall Street Rule 


2. In the second place, there is a wide-spread feeling that the rail- 
roads are ruled from Wall Street, that a small coterie of bankers in alliance 
with the so-called ‘‘money trust’’ are absorbing huge profits from the 
people. I do not think you would ever have had two-cent fare laws if it 
had not been for this widespread sentiment. The people in the States felt 
that by such laws they could retain for the public in their own districts, a 
portion of the profits which were being absorbed by the absentee owners. 


I have an idea the public is today persuaded that the railroads are un- 
derpaid for carrying the mail, yet acquiesce deliberately in a continuance 
of a recognized injustice in itself because the people believe, and a large 
number of Congressmen believe, that by restricting the payment for mail 
they may save to the people some of the undue profits they feel are earned 
through other railroad operations by these absentee owners. 


Influence of Combinations in Politics 


3. There is a third idea abroad—that the railroads through their com- 
binations of capital and management exercise undue power over the wel- 
fare of the people. A most astounding document was presented to Con- 
gress on May 15 by the chairman of the House Committee on Interstate 
Commerce. Must we not take serious notice when the chairman of one 
of the most important committees, representing the dominant party in 
Congress, pronounces a doctrine so amazingly unsound as this: 

‘‘The most vicious thing about all combinations in transportation and 
all other kinds of business is that while it multiplies the benefits of the 
few men retained, it dispenses with the services of so many both com- 
petent to fill the positions and entitled to the fair emoluments thereof.”’ 

On March 29 Clifford Thorne, chairman of the Iowa Railroad Commis- 
sion, who, no matter what we may think of his views, undeniably repre- 
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sents a large body of public sentiment, made this statement with reference 
to newspaper reports of railroad economies: ° 

‘‘The discharge of 40,000 men simply proves the colossal power of a few 
men that can throw 40,000 poor families out of the means of daily susten- 
ance.”’ 

I believe you will agree with me that these thoughts are in the minds of 
a large percentage of our population. That such notions are full of error 
is no matter; they are there, and it is because of their existence that the 
very foundations of railroad prosperity in this country are being under- 
mined. ° 


Railroads Generally Honestly Managed 


That there has been some reason for some of these popular ideas, no 
one can deny. But that the railroad business as a whole or in the main 
has been conducted upon unsound lines, that its managers have not been 
honest, that its results have not contributed mightily to the wonderful prog- 
ress of this land can be emphatically denied. The extraordinary achieve- 
ments of our railroads, the wonder, as they are, of the industrial world, 
constitute a fact of overwhelming significance, a fact embodying the effort, 
the fidelity, the enterprise, the patriotism of ninety-nine out of every hun- 
dred men who have given their service to the public through the railroads 
since the railroad started to run in this country. 


Good Often Hidden; Bad Often Magnified 


















Why is it then that the good in the railroads has been hidden and the 
bad magnified and distorted out of all proportion? It is because railroad 
men have neglected the human nature of the situation: it is because loud- 
tongued politicians have dilated upon the evils while railroad men sat still, 
attended to their job and said nothing of the good; it is because railroad 
men have not insisted in and out of season and produced the facts to prove 
it, that no matter what fly-specks might be pointed out on the wall,. the 
structure itself was safe and solid and something to be proud of. 

From the beginning of history popular leaders have taken account of the 
fact that the people in the mass act upon impulses. Such leaders have not 
been disposed to exaggerate the intellectuality of mankind at large. If 
railrodd men then are to assume the place to which they are entitled as 
leaders of the public they must consider these same elements in the psychol- 
ogy of the multitude. 


Elements in Psychology of Multitude 


These elements may be briefly described as follows: 






1. In the first place crowds do not reason. It is impossible to induce a 
crowd to proceed toward any proposition on a logical basis. John C. Cal- 
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houn proved beyond dispute, as a matter of pure reasoning, that the South. 
ern States had a right to secede, but Wendell Phillips came along and 
preached the doctrine that the slaves should be freed and that the Union 
must be preserved. It would have been a logical thing to pay the Southern 
people for their slaves, but we all know it was not possible to deal with 
that in that way. You were dealing with the crowds. 

2. Again crowds are led by symbols and phrases. Joseph Chamberlain, 
when he was advocating the Boer war, achieved his purpose when he dubbed 
those opposed to him as “‘Little Englanders.’’ We know that Bryan, 
through the creation of that extraordinary phrase ‘‘You shall not crucify 
mankind on a cross of gold,’’ did more to advance the free silver cause 


than all of the subtle and logical efforts that were ever made to advocate 
that idea. 


Must Make a Bid for Public Confidence 


3. Success in dealing with crowds, that success we have got to attain if 
we are to solve the railroad question, rests upon the art of getting believed 
in. We know that Henry VIII, by his obsequious deference to the forms of 
law was able to get the English people to believe in him so completely that 
he was able to do almost anything with them. At the present time the Ger- 
man Empire has, as I see it, the most despotic Government and yet the most 
progressive and the most contented people in Europe, for the reason that 
the Emperor of Germany is absolutely believed in by his people. So he may 
do anything he desires, and the people are glad to have him do it. Does 
anyone question that Mr. Roosevelt’s supreme influence while he was Presi- 
dent was due to the fact that the American people absolutely believed in 
him, believed in the purity of his motives and the elevation of his patriotism! 


Believing in him as they did, they paid no attention to his blunders or to 
criticisms of him, however valid. 


Some of the Mainsprings of Crowd Stimulation 


4. The problem of influencing the people en masse is that of providing 
leaders who can fertilize the imagination and organize the will of crowds. 
Moses painted a picture of the promised land, and he induced the Israelites 
to spend forty years of extraordinary hardship under his leadership. Caesar 
drew a picture of the conquest of Gaul, and so infused the imagination of 
the Roman populace that they thrice offered him a crown. Napoleon’s 
uncanny power in France was due to his resourcefulness in the appeal to 
these same elementary crowd-impulses. 

These are some of the elementary mainsprings of crowd stimulation. 
They are factors which statesmen, preachers and soldiers have from time 
immemorial recognized when they sought to lead peoples. My point is that 
in working out the railroad problem we must take account of these 


Must Eradicate False Impressions in Public Mind 


We must, for example, replace with sound phrases and symbols these 
symbolic words, symbolic terms and phrases that have gotten into the pub- 
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lie mind and created a false impression. We have heard a great deal about 
‘“‘fyll erew’’ laws. The labor people were very happy in their selection of 
that term ‘‘full erew.’’ Now, if we had referred to that from the beginning 
as the ‘‘extra crew,’’ it seems to me we would have made considerably more 
headway than we did. 

The phrase, ‘‘ What the traffic will bear,’’ has done as much to hurt the 
railroads as any expression ever used. It is scientifically correct, no doubt, 
but it conveys a most unfortunate suggestion to the popular mind; the 
thought that the rate is ‘‘all the traffic will bear’’ is a suggestion absolutely 
contrary to the fact. 











Care Should be Used in the Selection of Words and Phrases 










We can never be too careful in the terms we use. Some time ago, a cer- 
tain public service corporation was in great financial difficulties ; it could not 
pay its bond interest. Its skillful president induced its bondholders to agree 
to a reduction of the rate of interest on the bonds. Their president then 
announced to the public that there was to be ‘‘a readjustment”’ of the finan- 
ees of the company. Now ‘‘readjustment of finances’’ is so much better 
than saying ‘‘ Your company is bankrupt,’’ and no one ever suggested that 
his company was bankrupt. It was a matter of terms, and we must be eare- 
ful of the terms we allow to be lodged in the public mind. There is often 
talk of ‘‘educating the public.’’ Now railroad officers themselves are getting 
a good deal of very helpful ‘‘education.’’ It is not a question of ‘‘educating 
the public ;’’ it is a very real question of understanding the public and hav- 
ing the public understand the railroad man. 












Must Study Possible Effect of Utterances on Popular Mind 








What we say to the public, it seems to me, must be with reference to its 
effect, and not especially with reference to its logical sequence. You cannot 
argue with the public. To illustrate, Mr. Roosevelt in his speeches gives us 
holes through which one can drive a coach and four. Mr. Bryan doesn’t 
reason, but he moves multitudes powerfully. Such men, and quite legiti- 
mately, say what they have to say with a view to its effect, the emotional 
effect upon the imagination of the people they are seeking to reach. 
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DECREASING OUTPUT OF GOLD 


By PIERRE LE ROY-BEAULIEN 


Editor L’Economist Francais for ‘‘The Market World Chronicle’’ 


OR the first time in twenty-eight years—except for the years of 
the South African war—the world’s production of gold has sen- 
sibly decreased. This is an economic phenomenon of the utmost 
importanee. The production of the yellow metal, after having 

gradually increased from a little more than 500,000,000 franes in 1885 to 
600,000,000 in 1890, finally jumped, by enormous bounds, to over 1,600,- 
000,000 in 1899; then, after the temporary set-back of the war, mounted 
again from 1,380,000,000 in 1901 to 2,300,000,000 in 1908. We became aceus- 
tomed to this constant and rapid increase of at least a 100,000,000 franes 
a year, and all this new gold easily found employment. From 1909, how- 
ever, the gait of the production seemed to slacken. An increase, already 
less startling, of about 60,000,000 in 1909, was sueceeded by a decrease, 
searcely appreciable, it is true, of 4,000,000 in 1910; then another step for- 
ward of 35,000,000 in 1911 and another of 20,000,000 in 1912. There was 
no longer a progress comparable to that of the great period of expansion 
from 1890 to 1908. 

In 1913 there appears a clear deficit of 60 million franes. According 
to the preliminary reports of the American Mint, published by the ‘‘Com- 
mercial and Financial Chronicle,’’ of New York, the value of the gold 
mined in the entire world last year amounted to only $454,877,708, against 
$466,473,575, the correct figures for 1912.* Thus, just as, after having in 
1906 passed the two billion frane mark, we were approaching the two bil- 
lion and a half level, we suddenly realized a loss. Is it the beginning of 
anew era? After the tremendous expansion which characterized the last 
quarter of the century, are we to see the production of gold remain sta- 
tionary or even fall away as it has done before at different times, notably 
when from 800 million franes in 1860, it fell little by little to the neighbor- 
hood of 500 millions in 1880 and the years following? It is a grave prob- 
lem which presents itself here. 


* The preliminary figures for the production of 1912, given out at the beginning of 1913, were $471, 400,000 
too high by about $5,000,000. 
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Before attempting to elucidate it, we give the table of gold production 
from the beginning of the great expansive movement, marked by the dis- 
covery and the almost simultaneous rise in value of the rich deposits in 
the Transvaal, in Western Australia and in Colorado. Previous to the date 
at which this table begins the production of gold touched its lowest point, 
since the middle of the fourteenth century, in 1882, when it fell to 4,826,000 
ounces, valued at $99,758,000. 


WORLD’S PRODUCTION OF GOLD FROM 
1886 TO 1913 


Fine Millions of Fine Millions of 
Ounces. Dollars. Ounces. Dollars. 
1 os. = $1= 1 os. = $i= 
31 gr. 5 fr. 18 31 gi. 5 fr. 18 
1886.... 5,044,363 104.2 1900... .12,684,958 262 .2 
1887.... 5,061,490 104.6 1901... .12,894,856 266.5 
1888.... 5,175,623 106.9 1902... . 14,437,669 298 .4 
1889.... 5,611,245 115.9 1903... .15,778,016 326.1 
1890.... 5,711,451 118.0 1904... .16,739,448 346.0 
1891.... 6,286,235 129.9 1905... .18,290,567 278.0 
1892.... 7,041,822 145.5 1906... .19,370,658 400 .4 
1893.... 7,675,236 158.6 1907... .19,950,623 412.4 
1894.... 8,655,222 178.9 1908... .21,506,718 444.5 
1895.... 9,652,003 199.5 1909... .22,057,384 455.9 
1896.... 9,820,075 202.9 1910... .22,023,402 455.2 
1897... .11,483,712 237.3 1911... .22,352,095 462.0 
1898... . 14,016,374 289.7 1912... .22,565,697 466.4 
1899... . 15,220,263 314.6 1913... .22,004,746 454.8 


Sources of the World’s Gold Supply 


The three great gold producing countries were during this period, and 
still are, the Transvaal, the United States and Australia. The first having 
gradually gained on the other two and having taken the lead in 1898; the 
last having gone almost side by side with the second until 1905, but having 
considerably fallen off since then. These three countries furnish together 
more than two-thirds of the world’s auriferous production. 

We give below the total gold extracted in 1913 in all countries where 
gold is found in any quantity, according to the ‘‘Engineering and Mining 
Journal,’’ which gives the most complete statistics on this point that we 
have been able to discover so far this year. Its totals differ somewhat 
from those of the ‘‘Financial Chronicle.’’ It is to be noted, nevertheless, 
that the ‘‘Engineering and Mining Journal,’’ just as the ‘‘Chronicle,’’ 
comes out with a decrease of almost sixty million franes in the value of 
the production. 

The most novel and salient point which appears from this table is the 
diminution in the auriferous production of Transvaal which, from 1912 to 
1913, has decreased more than 30 millions of franes. This decrease comes 
from the famous district of Witwatersrand, which produces likewise, except 
for 40 millions, all the gold of the Transvaal, the foreign mines having 
never been of very great importance. Witwatersrand, the production of 
which has never up to the present ceased to increase, save during the war, 
gave last year only 8,430,998 ounces of fine gold, against 8,753,568 in 1912. 
An ounce of gold being worth 107 franes, this is about 902 million franes 
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against 936 millions. We said, last year, that Wiewatersrand was near its 
apogee. Has this now been reached and will the production of its mines 


PRODUCTION OF THE DIFFERENT GOLD-BEARING 
COUNTRIES IN 1912 AND 1913, ACCORDING TO THE 
“ENGINEERING AND MINING JOURNAL.” 


(In millions of dollars.) 


Transvaal 
Rhodesia 
West Africa...... 
Madagascar, ete... 
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Total Africa.... 
United States...... 
Mexico........ 
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be seen to diminish from now on? We reproduce below its production 
during the last ten years, since the continuance of exploitation on a normal 
footing after the South African war in 1904: 


GOLD PRODUCTION OF WITWATERSRAND 
(In fine ounces—1 oz. troy equals 31 grs.; 1 oz. equals 107 grs.) 


3,653,794 1909........ 7,039,136 
4,706,433 


Pints 8,430,988 


Cause of This Marked Reduction 


What is the cause of the very marked reduction in 1913, which 
amounted to very nearly 4 per cent of the production? The history of 
Witwatersrand is, above all, varied. It has been subject to the most severe 
military and political disputes, to the terrible South African war, after 
the Jameson expedition, which was a foretaste of it. It has suffered from 
an almost chronic economic evil, insufficiency of labor; the importation of 
Chinese authorized for some years before being forbidden and that of 
ignorant natives who were sought not only in the Transvaal and the nearby 
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regions but even from the depths of the tropics, has never been able to 
solve the problem in a wholly satisfactory way, any more than the progress 
in mechanical drills. To this common insufficiency of labor have come to 
be added at different times the strikes of the white workers who fill the 
positions where a skilled workman is necessary. These strikes, to whieh 
have been added railway strikes, have taken an important and grave 
aspect, particularly last year. They have had as a result the exodus of a 
great number of native workmen, terrified by the outrages which the 
strikers committed, little anxious to remain in their compounds earning 
nothing. The number of workmen employed in the gold mines, which 
reached 191,000 at the end of December, 1912, and niearly 208,000 in March, 
1913, fell to 152,000 at the end of September. I3y the end of December it 
had gone up to 180,000 again. It seems indeed that this considerable deficit 
explains the falling off in extraction of metal. Up to May the production 
kept increasing and maintained itself (except in March) above the level 
of 1912. Dating from June the decline began and, in December, the differ- 
ence as regards the previous year was not less than 103,000 ounces, or more 
than 13 per cent. If the work had been carried on under normal condi- 
tions, the diminution in the production at Witwatersrand doubtless would 
not have occurred. Will the present year see a return to the former level? 
It is to be hoped so, although new strikes of very recent date and the effect 
produced on the natives by these renewed troubles do not augur well for 
the return of the supply of labor to an entirely normal level immediately. 


Many of Best Placer Producers Being Exhausted 


Furthermore we must reaffirm the observations which we made a year 
ago. Aside from the labor question, the time when, for natural reasons, 
the production of Witwatersrand will begin to diminish little by little does 
not seem far off. The best placer mines are on the point of being exhausted, 
and it is indisputable that today the yield of the veins is generally grow- 
ing smaller as they go deeper, so that the deep levels, especially when one 
gets far enough away from the surface, are far from as valuable as the 
old mines. There is to be foreseen then in the near future a diminution 
in the extraction which must gradually take place. 


We shall pass much more briefly over the other producing countries. 
In the United States the production has already for some years had a 
tendency to diminish. It reached its maximum in 1909 with 4,821,000 
ounces, valued at more than 500,000,000 franes ($102,500,000) ; in 1911 it 
still amounted to 4,687,000 ounces, or $96,890,000; in 1912, 4,521,000 ounees, 
or $93,450,000. In 1913 it fell away to 4,271,000 ounces, or $88,300,000. 
Thus it appears that the deficit reaches almost 12 per cent under the most 
favorable year. The falling off in Alaska is the most striking. It is due 
in part to the exhaustion of certain alluvial deposits; in part to the bad 


weather which reduced the working season on many placers far below 
normal, 
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In Australia, the recession has been annual since 1903, when the pro- 
duction reached its height with 4,318,000 ounces and when that part of the 
world was foremost among gold-bearing countries, and especially since 
1905, when it was still producing 4,232,000 ounces. 


Russia Is Still Behind Level of 1910 


Russia is showing marked progress, after several years of decline, but 
has not again reached the level of 1910, when its production exceeded 
$35,000,000. It is one of the places where it seems that, with time, there 
is the most hope of favorable developments. 


As much could be said for Mexico were it not for the state of trouble 
and even anarchy into which this unfortunate country seems to be relaps. 
ing and which is the sole cause for the falling off in the output of the 
yellow metal from nearly $25,000,000 in 1911 to $17,500,000 in 1913. 


India Showing Little Increase in Output 


India continued to furnish last year the balance of its regular produe- 
tion, but with little increase, of about 60,000,000 franes. In Africa, 
Rhodesia continues to give proof of appreciable but modest progress, with- 
out important discoveries. Canada is again showing marked advances over 
the period of depression when its production fell away from 1907 to 1911 
between $8,000,000 and $10,000,000, but it is still far from the $27,000,000 
which, thanks to the placer mines of the Klondike only too quickly 
exhausted, it reached in 1900. It is evident that in this great country, 
and particularly in the region of the Rockies with such rich surrounding 
eountry, we should look to find some day very valuable prospects. It is 
one of the great reserves of the future, like South America. Among the 
more secondary producers some hope may be placed in the Far East, in 
West Africa, which gives substantial results after many disappointments. 
Finally, one cannot help believing that in the vast interior of Africa, cer- 
tain parts of which already appear rich in common metals, civilization 
must also find some day important fields of precious metals, but that is 
in the far distant future. 


May Face a Period of Declining Production 


‘‘It is possible that temporarily we must go through a period of stag- 
nant or even decreasing gold production. Our economic organism must 
become accustomed to it. An annual accumulation of gold which would 
remain at about 2,000,000,000 franes seems, furthermore, to be amply sufi- 
cient for all needs if use is made of perfected and up-to-date methods of 
payment, such as checks, transfer of debts and clearings, which economize 
the precious metals without entailing any abuse of fiduciary circulation. 
It is unfortunately a method of which we are too ignorant in France. The 


check in the movement of the extraction of gold should be a warning 
to us. 






































RELATION OF BOND MAN TO HIS CLIENT 


By LEWIS B. FRANKLIN 
Vice-President of the Guaranty Trust Company of New York 





HILE investment banking involves a considerable amount of 
commercial activity the relations of the banker with his eus- 
tomer have been changing from that of seller and buyer toward 
the more intimate relationship of confidential adviser and client. 
The old-time broker in bonds needed to know little of the intrinsie value 
of the bonds he sold and assumed no responsibility after the trade was 
effected, while the investment banker of to-day is frequently intimately 
connected with the organization and management of the corporation issu- a 
ing the bonds. 

This change means that the banker acts in a fiduciary capacity in his 
dealings with his client and as a consequence requires a training and edu- 
eation to fit himself for his new duties. He should know more than a 
little of corporation law, in order that he may judge as to whether or not 
his bonds are properly issued; he must have some knowledge of engineer- 
ing, mining, electrical, and civil, in order that he may decide as to the 
: physical value and earning capacity of his properties. The successful 
marketing of securities requires an intimate understanding of human 
nature, proficiency in the use of English and the ability to present a sub- 
+ ject in a logical way. The banker, of course, employs specialists in these ‘g 
various lines, but finally it is on the banker’s judgment that the business 
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a depends, and he must possess considerable knowledge by which to weigh 
8 the advice of experts and on which to base his decision. So I believe that i 
the proper conduct of Investment Banking ‘‘involves a liberal education 4 
or its equivalent and special mental attainments,’’ and hence can be 3 
classed among the professions. 
— Once the functions of the Investment Banker were divided between 4 
A ; the lawyer, the commercial banker and the broker, all of whom were usu- } 
d . ally consulted when an investment was under consideration. Now the ¥ 
7 whole transaction is concluded under the advice of the Investment s 
; > 7 8 
of § Banker. Causes of the Changed Conditions 
vs Two causes have contributed to the changed conditions: First, the 4 
“ large increase in the amount of funds available for investment, and second, a 
sl the change in the methods of financing our commercial enterprises. The 


municipalities and the railroads were formerly the chief sources of the 
supply of bonds, and the choice of an investment was a comparatively 
(37) 
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simple matter. It was usually a decision between a local real estate mort- 
gage, some well known railroad or municipal bond or a security issued 
by some corporation operating in the locality. 


Industrial Development Has Been Tremendous 

With the tremendous industrial development of the country has come 
a demand for capital from many new quarters. The iron foundry, started, 
developed, and financed by a single individual, has become a collection of 
great steel mills with a fixed investment representing millions. The small 
dry-goods store has developed into a modern department store, while the 
country merchants have been superseded in some measure by the mail- 
order houses. Not many years ago the inhabitants of the smaller cities of 
the country were content with kerosene lamps for illumination, but now 
almost every town of a population of one thousand or over has electrically 
lighted streets, and the people are considered old-fashioned unless their 
homes are similarly lighted. The suburbs of our larger cities, in addi- 
tion to the steam railroad connections, demand high speed trolley lines, 
expensively equipped, and these conveniences cannot be furnished with- 
out the expenditure of immense sums. 

These concentrations of business require concentration of capital in 
amounts beyond the resources of more than a very few individuals, and 
the result has therefore been that these large enterprises have been incor- 
porated, in order that the necessary funds could be raised by the sale of 
stocks and bonds to the general public. 


The Problem of Investment 

The problem of investment has thereby been complicated. Instead of 
selecting from the securities of a comparatively few railroad companies 
or from a restricted list of municipal bonds, the range of investment is 
now almost unlimited. You can buy bonds of the company that makes 
your clothes or your tailor’s sewing cotton; that supplies you with light 
and heat or manufactures your smoking tobacco or your automobile. It 
is possible to buy chewing gum bonds, tin can bonds, meat bonds or 
writing paper bonds, or stocks of companies producing beer or whisky, 
typewriters or rifles, railroad cars or flying machines. With such a field 
to choose from the opportunity for mistakes is greatly increased, and it is 
beyond the power of the average investor to make a wise selection without 
intelligent advice. This is the chief province of the investment banker. 


Each Investor Offers an Individual Problem 

It is not simply a question of the client bringing in a sum of money 
and the banker suggesting the purchase of the first security that comes 
into his mind. Each investor offers an individual problem and it is the 
duty of the banker to study this problem, not from his own point of view, 
but from the standpoint of his client. A man in active business wants his 
funds invested so that he can readily convert into cash when the needs of 
his business require additional capital, whereas the widow or orphan of 
modest means requires above all things safety and as large an income as 
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is consistent. In the latter case ready convertibility into cash is not 
necessary, and the purchase of securities having an ,active quoted market 
is often a mistake, on account of the unnecessary worry caused by tempo- 
rary declines in prices. 


Distribution of the Investment Risk 


Due eare should be given to a thorough distribution of risk both as to 
the nature of the business upon which the investment is dependent and 
also a distribution from a geographical standpoint. Securities issued by 
different railroads operating in the same territory do not furnish a proper 
distribution of risk, as the several corporations are all likely to be affected 
by any adverse conditions which may arise. <A partial failure of the cot- 
ton crop affects all the roads in the South and Southwest, while a let-up. 
in the steel business affects the lines serving the centers of that industry. 
The folly of disregarding the principle of geographical distribution was 
illustrated at the time of a conflagration in one of our large cities, when it 
was found that one of the local fire insurance companies, in addition 
to placing most of its insurance in the home city, had invested a large 
part of its reserve in local securities, practically all of which were 
adversely affected by the same cause that converted a large part ‘of the 
company’s contingent liabilities into actual and pressing liabilities. The 
investor is apt to prefer securities of corporations operating in the part of 
the country in which he lives, but the banker should advise against the 
investment of the entire fund in this way. Proper distribution prevents 
large losses from a single cause. 


Attention Should Be Given to a Distribution of Maturities 


The banker should also advise a proper distribution with regard to the 
maturities of the bonds. Supposing an investment to be made up entirely 
of bonds maturing in not less than thirty years. In the normal course of 
events these bonds will all rise and fall more or less together, and if a 
period of very low bond prices ensues the investor sees great opportunities 
for buying, but has no funds available and cannot sell any of his original 
holdings to advantage as these have also declined in price since the pur- 
chase. But if the banker had in this case wisely suggested the distribu- 
tion of the investment between long and short term bonds, it is probable 
that at the time when the opportunity for making favorable purchases 
arrived the investor would have held some securities which were about 
to be paid off and therefore could be readily converted into cash with 
which to purchase long-term-bonds at. low prices. 

Basis of Investments Value 

As I have already said, the field of investment is now extensive and 
consequently complex. It requires the exercise of sound judgment on the 
part of the investment banker to determine the intrinsic value of the prop- 
erty on which a bond is based. Many factors have a bearing on this 
value; for example, cost of reproduction, earning capacity, management, 
market for output, and in some eases franchises. Weakness in any one of 
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these points may mean instability in the entire structure. The banker 
muSt have knowledge on which to base his judgment. For example, if he 
is selling a bond secured by a mortgage on an electric lighting plant, he 
should know that the property covered cost a substantial amount in excess 
of the amount of the bond issue, that this cost was not excessive and not 
beyond a fair reproduction value, that the terms of the franchises under 
which the company operates are not burdensome and run beyond the ma- 
turity of the bond; that the company after making proper allowance for 
depreciation is earning well in excess of its interest charges, that its 
management is conservative and efficient and the community served grow- 
ing and prosperous. The provisions of the mortgage securing the bond 
should protect fully the interests of the holder, while the question of the 
legality of the issue is of the greatest importance. 


The Duty of the Banker 

It is the duty of the banker to restrain the investor in his desire for an 
exorbitant rate of interest and to advise the purchase only of such seeur- 
ities as are suited to the needs of his client. This demand for high return 
has been the cause of most of the losses suffered. The ‘‘get-rich-quick”’ 
swindler thrives through the eupidity of his victim, and the unscrupulous 
dealer in bonds sells his unstable securities at large profit to those demand- 
ing a rate of interest beyond what is consistent with safety. 

The work of the investment banker is thus shown to be far beyond 
that of a mere trader in securities. He is the connecting link between the 
industries of the country and those who by the investment of their savings 
furnish the eapital which creates, maintains and extends these industries. 
On the one hand, he advises the corporation as to how it should raise 
its capital and as to the details of the securities to be issued, and, on the 
other, consults with the investor as to what securities are suitable for him 
to purchase. There are few people who would have sufficient temerity to 
endeavor to solve a difficult legal problem without the aid of a lawyer, 
and few who neglect to call a doctor in ease of sickness, but there are 
many who do not yet see that in making their investments they have as 
much need for expert advice as in the other cases mentioned. 

Showing Proper Regard for the Investor Is Essential 

While a proper regard for the real interest of the investor means as 
a rule a smaller profit for the dealer, I believe that the great body of 
investment bankers are faithful to their trust. This question of good faith 
is of such overwhelming importance to the investor that his first and fore- 
most consideration in making an investment should be the choice of the 
banker through whom the investment is to be made. In these days of wide 
publicity it is impossible for the most humble buyer of bonds to satisfy 
himself as to the integrity of those from whom he buys. His local bank 
can in most instances obtain for him a comprehensive report on any invest- 
ment banker, and with such information readily obtainable it should not 


be difficult to place the investment of one’s funds in the hands of reputable 
people. 






















INTERNATIONAL SHIPPING, CONTROL 


Plan Advocated By David Lubin Delegate of the United States 
to the International Institute of Agriculture at Rome 





International Institute of Agriculture, Rome. Referring to the 2 
ocean freight rates and their possible abuses, Mr. Lubin gives the follow- 
ing illustration : 


‘‘Let us say that the price of wheat is $1 a bushel in Liverpool—that 
is to say $1 a bushel is offered for wheat delivered at the Liverpool ware- 
house. Wheat is therefore worth $1 at the exporting ports at New York, 
| Seattle, Montreal, Rosario, Odessa, ete., less the cost of carrying it from 


any of these ports to Liverpool. Now if the cost of carrying wheat from ; 
New York to Liverpool be 24 cents, these 24 cents will be deducted from ¢ 

) the dollar, leaving the New York price at 76 cents; 76 cents not only for 

: the quantity exported, but also for the entire quantity in the home market, ; 

e for it is a well known fact that the home price and the export price is the 

5 same. But if the cost for carrying be nothing, if wheat be carried, say, 


from New York to Liverpool free of charge, as ballast, the price in New 
York would then be (barring deductions for minor expenses) $1 as in 
Liverpool. So here we have an example in which the price in New York 


So MOM BERE SEGs 


S : 

f is a dollar a bushel one day and 76 cents a bushel the next day.’’ 

h 

“J Too Much Fluctuation in Ocean Carrier Rates | 
1e 
le ert . ae 

ty That this is no fanciful or overdrawn statement is shown by the fol- 


x : lowing: In reply to my inquiry as to whether this Institute could be sup- 
plied with regular reports on the cost of ocean carriage, the New York 


st- s i 
Chamber of Commerce informed me (November 24, 1913) that as there 
e was so much fluctuation in the rates for ocean carriage the publication of 


those rates could not be of economic value. Corroborative of its statement 
the chamber said: 
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‘‘Freight rates, particularly for agricultural products, change almost 
daily and sometimes several times during the day. Rates quoted today 
would be only for refusal for twenty-four hours. Frequently wheat has 
been carried between the United States and London free of any charge, 
being simply used for ballast in the steamers, and at other times the rate 
has advanced to 10d and 12d per bushel.’’ 


Gives Facts in Strong Support of International Control 


It seems to me that instead of disproving the needs for the proposed 
service the New York Chamber of Commerce has given facts which strongly 
support my contention, for here we have an example of the cost of freight 
ranging anywhere from nothing to 12d (24 cents) per bushel. 

Apart, continues Mr. Lubin, from the question whether these charges 
be equitable or not, if variations in freight rates were known in advance, 
there would then be an opportunity to regulate buying and selling accord- 
ingly. But when the rates fluctuate as suddenly as in this illustration, and 
when the cause of these fluctuations is uncontrolled, in what position does 
this place buyer and seller? In what position does it place producer and 
consumer? And right here is where the opportunity comes in for price 
manipulation; manipulation for underpaying in buying and manipulation 
for overcharging in selling. And who foots the difference? Is it not 
the farmers on the one hand and the consumers on the other? To be sure 
it is. The farmers and the consumers of one country? Yes, and of two 
countries, and of ten countries and of fifty countries; the farmers and the 
consumers of the whole world. 


Underpaying and Overcharging Frustrates Economic Relations 


And what about this underpaying and overcharging? What is its 
effect? Does it not frustrate that more equitable economic relation which 
would otherwise exist? Do not the evils consequent on such economic 
disturbance permeate in every direction? 

And what is the cause? Let us see if it cannot be traced to the present 
mode of rate-fixing for the cost of ocean carriage; a mode which, while 
it secures to the few having advantage and private information on freight 
rates, a free hand in one market and a free hand in all markets, leaves the 
great mass of buyers and sellers in perplexity, a mode which forces the 
transactions of buyers and sellers down the level of guess work. 


Illustrates His Point Rather Clearly 


Here is the case. Given a combination of shipping interests with its 
board of directors making out the rates in advance, with a private under- 
standing as to what the rates are to be in the various ports and given 
further that this advance information is used on the bourses or exchanges, 
and what is likely to follow? What but this: that the few holders of 
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such advance information will be in a position to operate in the bourses or 
exchanges as successfully and with as little risk as a gambler playing with 
loaded dice, when surrounded by unsophisticated and eager players. 


Advantage Is to Holder of Advance Information 


Moreover, the few holders of such advance information are not alone 
enabled to operate in one market center, but such information will enable 
them to manipulate, directly or indirectly, the principal market centers 
of the world, whether in exporting or in non-exporting countries, and to 
continue this kind of a loaded-dice game the year around, all at the 
expense of the producers and the consumers everywhere. 


Situation at the Completion of Transcontinental Railways 


An example illustrating such a state of affairs was offered by the United 
States shortly after the completion of the transcontinental railways. At 
that time the artful and arbitrary manipulation of freight rates by the 
railroad companies placed the American farmer at the merey of unsecru- 
pulous price manoeuvering of the stapies. Law after law was enacted by 
the states in the endeavor to remedy this evil by regulating rates, but 
without avail. It was finally perceived that only interstate authority could 
deal with the evil. As a result the Interstate Commerce Commission was 
established and this in a large measure has remedied the situation. 


In a communication of December 22, speaking on the impotency of 
purely national law to deal with the problems of price manipulation, Sir 


Sydney Olivier, Permanent Secretary of tlhe British Board of Agriculture, 
says: 


Trust Control Now Regarded as International Problem 


‘‘My own opinion has long been that the operation of trusts being now 
international, the problem presented hy their development can only be 
efficiently handled by international conventions. Work of this kind is 
work which the governments of the world will be more and more driven to 
undertake. ’’ 


Is not this a clear and concise statement of the case? 


We may thus see from all the foregoing that just as a permanent inter- 
state commission was required to adjust the equities in railway carriage 
between the several sovereign states of the Union, so a permanent interna- 
tional commission is required to adjust the equities in ocean carriage 
between the sovereign nations of the world. 

Assuming for the time being that such a permanent international com- 


mission is required, what should be the consecutive steps towards its real- 
ization? 
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It would seem to me that the preliminary step should be for the adher. 
ing nations to transmit monthly to the International Institute of Agricul. 
ture the maxima, minima and average ocean freight rates prevailing in 
the leading ports of the world. These data, when appearing for a stated 
period in the institute’s monthly bulletin of agricultural statistics, placed, 
for purposes of comparison, alongside of those of production and of the 
prices current in the buying and selling centers of the world, would soon 
clearly manifest the need for the International Commerce Commission here 
proposed, for such reports would show what the prices were and what 
they should have been. 


Supported by Sir Sidney Olivier 


This, in substance, is also favored as a preliminary step by Sir Sidney 
Olivier. He says: 

‘‘The collection and presentation, on a system internationally agreed 
to, of facts and statistics is an essential preliminary.’’ 

With this as a starting point, the permanent committee could then sub- 
mit to the general assembly of the institute a report ealling for action 
towards the establishment of the International Commerce Commission. 

The second step would be the establishment of the proposed Interna- 
tional Commerce Commission with consultative and advisory functions. 


Would Enlarge the Powers of Internal Commission 


The third and final step would be to enlarge the powers of said com- 
mission until it would ultimately be granted powers and functions similar 
to those of the Interstate Commerce Commission of the United States. 

The basis for such a commission is already here in the International 
Institute of Agriculture, which is established under treaty by the nations 
for dealing with economic problems along international lines. 

It will be conceded that the mean rate resulting from the work of the 
proposed International Commerce Commission would, by a more equitable 
adjustment of the local incidence of the rates; by levelling the abnormally 
high and the abnormally low charges, be likely to bring the carriers a 
higher net return and at the same time would greatly promote the interests 
of producers and consumers by steadying the world’s price. 


International Institute of Agriculture Is Available 


Fortunately, the International Institute of Agriculture is here, and 
could serve as a ready means for carrying out the work of the said com. 
mission towards this synchronizing system. The institute being a Govern- 
ment institution, in direct communication with fifty-three countries, could, 
if empowered to do so, enlist in this service the active co-operation through 
organized and regular correspondence, of the chambers of commerce, boards 
of trade and the farmers’ organizations in those countries. 
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With this accomplished, there would then be no reason why ocean 
freight rates could not be fixed in advance and made public far enough 
ahead to serve the necessary purposes of all concerned in production and 
distribution. 


Interest of Nations Is Not Uniform 


But there is yet another difficulty which must not be lost sight of, and 
that is the attitude the nations may be expected to take on this question; 
a difficulty pointed out by all the delegates to the institute to whom I have 
presented the matter. There are the interests of the buying nations and 
of the selling nations; the interests of those that have a large merchant 
marine and of those that have not; and besides this there are the various 
national policies, the national jealousies and the real or imaginary conflict- 
ing national interests. 

Notwithstanding, however, there are sufficient indications that the 
obstacles before us are not insurmountable; the unbiased onlooker will not 
have failed to observe that the past few decades have been remarkable for 
legislation along economic lines. There has, for instance, been the legisla- 
tion for legalizing associations of labor; the factory laws; the employers’ 
liability acts; the national sickness insurance acts; the old age pension acts; 
the anti-trust laws; the legislation on co-operative associations. Then there 
are the activities along these lines of the recently created Department of 
Agriculture, the Departments of Commerce, the Departments of Labor, and, 
in the United States, the Interstate Commerce Commission. 


Legislation as a Means of Amelioration 


All this would indicate that the legislation above referred to as a means 
of ameliorating the economic conditions of the people is a mere palliative, 
dealing, as it does, with the effects of the evil and not with the cause. We 
see further that, unless such legislation be reinforced by action which will 
free the factors governing the world’s markets, the world’s price of the 
staples, from the pernicious influences of chance and manipulation; unless 
such legislation be reinforced by some such device as the proposed Inter- 
national Commerce Commission it will fail in its purpose. 

It would, therefore, seem to me that when the facts in the case will 
have been given the serious consideration their importance deserves, the 
nations would freely consent to extend the powers of the International 
Institute of Agriculture to embrace the service outlined herein. This 
would round out the work of the institute on the lines laid down for it 
by the treaty. 


A LONG WAY 


The man who refuses to see the error of his way has just that much 
farther to travel back.—Philadelphia Record. 
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NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 
have made The Rand-McNally Bankers’ 
Directory the official directory for the 
respective associations. This directory 
is also the official numbering agent for 


THE AMERICAN BANKERS’ ASSOCIATION 


BUSINESS CONDITIONS IN this country 


are slowly adjusting themselves to the 
new order of things made necessary by the 
interruption of our international exchange 
and commerce by the European war. The 
spirit of cooperation and concerted effort on 
the part of bankers and business men gener- 
ally and individuals is working out the solu- 
tion of the complicated problem that was 
suddenly thrust upon this country by the 
declaration of war between Germany and 
Russia following a similar declaration by 
Austria against Servia. 


The war scare in Europe resulted in such 
a flood of liquidation of American securi- 
ties in this market as to demoralize bank- 


ing conditions for a time and it required 
drastic measures to protect our banking in. 
stitutions and business in this country. 
The action of the banks in concert thro. 
out the country and in cooperation with 
the United States treasury officials has pro. 
tected our reserves and so far prevented 
the calling of loans, which necessarily must 
have followed had not specie payment sus. 
pended and the disbursement of currency 
been curtailed to the actual needs of de. 
positors. 


It will require time to adjust ourselves 
fully to the new conditions. The banking 
position in this country is fundamentally 
sound so long as our gold reserves are pro- 
tected against foreign drain, but it is just 
as essential that we maintain our banking 
reserves as it is that we check the outflow 
of gold and to accomplish this it is neces- 
sary that every individual as well as cor- 
porations should withdraw from the banks 
as little lawful money as their needs will 
permit. 


The reserve position of the banks is 
strong and most of the banks are maintain- 
ing their legal requirements as well’ as in 
normal times. The danger in the present 
situation lies in a disposition of individuals 
to hoard money. Nothing will be accom- 
plished by such a course that is of benefit 
to anyone and any considerable volume of 
hoarding must necessarily curtail the abil- 
ity of banks to extend credit to business 
concerns that are absolutely dependent 
upon such accommodations in order to carry 
on their business. The interruption of our 
export business coming so unexpectedly 
necessarily involves the greater use of 
credit and to protect this credit the banks 
must maintain greater reserves. 


In this country fully 95 per cent of the 
business is transacted and settled by check. 
The greater use of checks, therefore, will 
facilitate the transaction of business with- 
out depleting the reserve of gold and law- 
ful money and it is for this reason that the 
banks are urging a restricted use of cur 
rency and a greater use of checks. 


The bank note currency, protected as it 
is by the federal laws and based as it is 
upon the assets and banking power of the 
country, is proving just as good as a cireu- 
lating medium in the payment of debts 
is the legal tender or the silver certificate. 
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Its issuance is protected by the very best 
collateral available and is under the strict 
provisions of the Aldrich-Vreeland law. 
This is the first lawful test of asset cur- 


rency. 





CROP report for 
August at Washington indicates a condi- 
tion of corn of 74.8 per cent of normal, 
which is a deterioration of 9 per cent in the 
last month, and is 1 per cent below the con- 
dition at this time last year and 6.1 per 
cent below the 10-year average. This re- 
port indicates a total corn crop of 2,634,- 
000,000 bushels, which compares with 2,447,- 
000,000 bushels produced last year. The 
spring wheat crop also falls below last 
year’s yield, amounting to 236,000,000 bush- 
els, or 4,000,000 short of a year ago. The es- 
timate of the winter wheat crop is 675,000,- 
000 bushels, which is 152,000,000 greater 
than was produced last year, bringing the 
total of all wheat up to 911,000,000 bushels, 
and 148,000,000 greater than last year. 


The oat crop is 31,000,000 bushels greater, 
according to today’s estimate, and the bar- 
ley crop is 25,000,000 bushels greater and 
the rye crop 2,000,000 bushels greater, the 
buckwheat crop 3,000,000 bushels greater 
and the white potato crop 38,000,000 bush- 
els greater than the final estimate of last 
year’s yields. The sweet potato crop falls 
9,000,000 bushels short but the tobacco crop 
is estimated at 37,000,000 pounds greater. 
There is a shrinkage in the estimate of the 
flax crop of 1,000,000 bushels and a gain 
of 2,000,000 bushels in rice. ‘The hay crop, 
which is one of the most valuable of the 
farm crops, is 5,000,000 tons greater. 





UNDER THE CAPTION, A Rehearsal for 

Armageddon, the Wall Street Journal says 
in part: “In spite of warnings from every 
economist worth the name the world over, 
ever expanding expenditure on armaments 
has at last reached the breaking point. 

“The inevitable consequences of forced 
suspension were so terrible that no one 
dared to face them. But the beginning of 
the end was marked when Germany taxed 
her capital. As the law of military ex- 
pansion involved continual increase in ex- 
Penditure a further drain on the life-blood 
and seed-corn of that nation was inevitable. 





EDITORIAL 47 


Not merely the social democrat of Germany, 
or the trades unions of other countries op- 
posed this frightful obsession. The finance 
and commerce of the world had begun to 
make their opposition to war, to the causes 
of war, to the means, the provocation to war, 
effective. 

“Obviously the longer the militarist party 
waited the weaker it would become, in the 
face of an opposition which had already 
proved its power in the Agadir incident of 
1911. The fight today is the feudal-mili- 
tary-aristocratic element of Austria and 
Germany striving to show itself indis- 
pensable. There is no other reason for a 
fight than this. The nations are plunged 
into war to save the last survival from the 
dark ages. 

“Worker and capitalist are agreed in 
condemning this infernal waste. They must 
suffer in silence while these armed fools 
bleed each other white. But there will be 
no more big armaments when this campaign 
is over. It will be a great gain, but the 
price is too frightful to contemplate. 





NO ONE can say definitely how many 

American securities are owned in Europe. 
Sir George Paish, the celebrated London 
editor, and others make estimates which are 
approximately correct. 

This we know for sure: The United 
States sells annually goods to the outside 
world for about $600,000,000 more than it 
buys from the outside world. On a straight 
trade proposition the world would each year 
owe the United States that rotund sum of 
money. 

How much does it owe each New Year’s 
Eve? Not a dollar. As the country store- 
keeper would say, “The United States takes 
it out in trade.” After deducting about 
$180,000,000 which American tourists carry 
abroad and adding to that another $100,- 
000,000, which goes from the United States 
to pay for insurance and ship hire, there is 
left a balance of a round $400,000,000 cash 
which the world owes the United States 
every year. 


Do we get it? We don’t get the money, 
but we do get an equivalent. All that cash 
goes to pay dividends and interest on Ameri- 
can securities. It remains on the other 
side of the ocean. It does not require a 
statistician to figure that if $400,000,000 
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equals the annual interest and dividends 
which we pay to Europe, what is the prin- 
cipal? At 5 per cent the amount of securi- 
would be $8,000,000,000. And that’s 
the closest figuring anybody can do on this 


big international problem. The answer may 


ties 


THE KNOWLEDGE THAT Europe is build- 

ing two more ships of the size of the 
two ocean leviathans, “Vaterland” of 58,000 
tons gross and “Aquitania” of 47,000 tons, 
has raised the question of whether or not 
a practical limit in the size of ocean express 
passenger vessels is set by these latest 
types. 

To the practical shipping man, builder as 
well as operator, there seems to be no 
reason for supposing that the latest addi- 
tions to the Hamburg-American and Cunard 
fleets mark the limit in size and displace- 
ment. They believe, however, that the 
1,000 foot liner, dreamed of in the draught- 
ing rooms of every ocean steamship builder, 
is still measurably removed from materi- 
alization. Not, however, because of diffi- 
culty or impracticability of construction or 
operation. 


The 1,000 foot liner is not likely to make 
its advent until port authorities on both 
sides of the Atlantic make adequate pro- 
vision for it. In the matter of improving 
port facilities, England and Germany, ship- 
ping interests generally concede, will prob- 
ably be found to be taking the lead again. 
In fact, activities have already begun at 
Cuxhaven, the port of Hamburg, for in- 
creasing the size and depth of the fairway 
there and for generally adding to the de- 
gree of safety with which ocean vessels of 
the “Imperator” and “Vaterland” type may 
be handled. 


Just what the authorities will do so far 
as New York port (says the Wall Street 
Journal) is concerned remains to be seen. 
The four-hour delay which attended the 
docking of the “Vaterland” on her first 
arrival in port was in goodly part due to 
the narrowness of the fairway opposite 
Hoboken and to a lack of adequate con- 
trol of river traffic by government regula- 
tion, served to draw attention again to the 
limitations of the Hudson so far as big 
ships are concerned. Mayor Mitchell, at 
the reception aboard the “Aquitania,” while 
that vessel was in port, told the various 
steamship interests gathered there that the 


be a billion too much or too little, but no- 
body can prove it. 

Taking all kinds of American Securities, 
including bank stocks, city, State and Goy- 
ernment bonds, Europe does not own oyer 
one dollar out of every eight. 


Board of Estimate was giving attention to. 
the city’s shipping problems and that some. 
thing would be ultimately worked out which 
would meet the increasing requirements of 
transatlantic ships and shippers. 

With port facilities here and abroad raised 
to the new demands, shipping people believe 
that progress in the direction of constantly 
larger ocean carriers will be resumed. 
During the past twenty years the draught 
of big vessels has increased about 36%, 
length 50% and beam 48%. The growth 
in the dimensions of ocean steamships is 
indicated in the following tabulation: 

Feet 
Length Feet 
Between Over 
Perpen- All — Gross 
diculars Lg’th Tonnage 

920 950 58,000 

865 901 47,000 
Imperator ..1913 876 903 52,500 
Olympic ....1911 852 883 46,360 
Mauretania 1907 762 790 31,100 
Baltic 1904 709 728 24,000 
Oceanic ..1899 685 10,000 
Majestic ....1889 564 9,100 
Etruria .1884 501 8,100 

A much larger ship than had been under- 
taken prior to the appearance of the White 
Star liner “Baltic” in 1904, was the “Great 
Eastern,” built in 1858. This vessel had a 
gross tonnage of 19,000 and was designed 
to lay the first Atlantic cable. For all mer- 
cantile purposes of her time, however, she 
proved impracticable and she was broken 
up after the object for which she was de- 
signed had been achieved. This vessel, un- 
doubtedly, pointed the way to the pos- 
sibilities of big ships in the carrying trade. 

The largest development in ocean steam- 
ship building naturally has taken place on 
the north Atlantic. There has been con- 
siderable advance in the size of vessels on 


Year 
..1914 


Vessel 
Vaterland 
Aquitania ..1914 


other ocean routes, as in the Orient, Aus- 
tralasian and Pacific trades, but the limita- 
tions of the Suez Canal and most harbors 
east of that waterway have retarded theit 
development. 
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THE FINANCIAL AND BUSINESS SITUATION 


By FRANK M. HUSTON 


Financial Editor of the Chicago Evening Post 


Written for The Rand-McNally Bankers’ Monthly 


FOR A DECADE AND more the spirit of 

militarism has run rampant in Europe 
eating up millions of gold, hoarded and in- 
vested in not only a non-productive pursuit 
but now turned into one of the most de- 
structive agencies known to man—modern 
warfare. It has long been apparent that 
this heavy and continuous expenditure for 
armament could not go on forever. It must 
come to an end somehow either through the 
checking of the prowess of an over-ambi- 
tious war lord or through some mad act 
that would turn all of these modern means 
of destruction to active use. 


The developments in Europe in the last 
month have been so appalling as to be al- 
most beyond human conception, much less 
beyond rational calculation. Unless some 
miracle prevents the war lords will be work- 
ing a havoc that will act as a check on the 
progress of civilization for a quarter, if not 
a half century. To the normal mind the 
precipitation of the leading nations of 
Europe in war appears to be little short of 
the act of a madman. An aged ruler, 
nearing the end of his career and appre- 
hensive lest his passing be followed by the 
division of his empire, has been a willing 
tool of an over-ambitious ally, who has been 
chafing under the restraint of peaceful na 
tions for a decade or more. 


RRe 


Responsibility cannot be shifted entirely 
to the shoulders of Emperor William and 
Francis Joseph. For years the leading na- 
tions of Europe have watched the prepara- 


(49) 


tions for war go on uninterruptedly. Those 
countries in Europe most intimately related 
to Germany through geographical location 
have contributed to the possibility of this 
event through similar preparation. For 
years the burden of expenditures for arma- 
ment has been growing until the people 
themselves threaten an uprising. 


In this development the entire civilized 
world has been a sufferer to a greater ex- 
tent than is generally realized. It was the 
locking up of enormous amounts of gold 
and the laying of heavy taxes on capital to 
provide for these war chests that are now 
being broken open to furnish the means of 
destruction that has directly resulted in 
the financial disturbances of the last few 
years. There has been a shortage of capital 
which to some extent probably was trace- 
able to an undue expansion of business. But 
had it not been for the tremendous amount 
taken out of the ordinary channels of com- 
merce and locked in the strong boxes and 
war chests of Europe these fundamental dis- 
arrangements in our credit structure could 
have been smoothed out. 


RRR 


With international exchange practically 
suspended and with our domestic banking 
and credit machinery seriously interfered 
with, it is surprising and remarkable that 
general business has not been more seriously 
interfered with than it was by the European 
war developments. Much credit, no doubt, 
is due to the spirit of co-operation mani- 
fested by business generally and by indi- 
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viduals in meeting the shock that attended 
the spread of the Austro-Servian war to 
practically all of Europe. 

While our great credit organization in 
this country has been seriously interfered 
with by the interruption of international 
exchange the great banking system of this 
country clearly demonstrated its strength 
in so quickly adjusting itself to the new 
conditions and to the emergency growing 
out of the European war. Fortunately the 
experiences of 1907 resulted in the provision 
for an emergency currency that protected 
the banks and made available to them a 
means of converting their gilt edged assets 
into a form of currency that would readily 
pass as a circulating medium and provide 
a means for the ordinary transaction of 
business and exchange. The Aldrich-Vree- 
land law, which was purely an emergency 
measure, limited in life, was re-enacted for 
the purpose of tiding us over until the new 
Federal Reserve System should be put into 
operation. 


Rue 


Many had believed that this emergency 
currency measure would never be given a 
test as it will be only a few months before 
the new federal reserve system will be in 
full operation in this country. The ma- 
chinery of government is rather cumbersome 
and this has delayed the making available 
of this additional currency which is to take 
the place of gold certificates and other law- 
ful money as a circulating medium until 
Europe returns to more normal conditions. 

It is absolutely essential that the banks 
conserve such cash as is available for re- 
serves during this war emergency and this 
very conservation of the banks’ holdings of 
lawful money is the strength of our banking 
institutions and furnishes the assurance 
that business generally will be cared for to 
the extent of its requirements and will not 
be seriously interfered with through any 
money stringency during the period of dis- 
turbance in the European banking centers. 


RRe 

What the after effects of a general Euro- 
pean war will be is beyond the ability of 
the human mind to foresee. The destruc- 
tion of billions of dollars of capital wealth, 
leaving the warring countries almost hope- 
lessly in debt, is an economic problem which 
the future must cope with. The tremendous 
indemnity and _ indebtedness which the 


Franco-Prussian war placed upon impov. 
erished France for a time retarded progress, 
not only in that country but elsewhere jy 
Europe. This restriction of capital had its 
effect even in this yet France 
through the enforced economy and the en- 


country, 


couragement of thrift overcame these ob- 
stacles and eventually became the greatest 
investment nation in the world. 
Misfortunes frequently develop nations as 
well as individuals and bring out the best 
that is in them. It may be that this great 
European war, unprecedented as it is, may 
eventually work for the good of all, but 
ineantime it is necessary that we take into 
consideration that the destruction of prop- 
erty and the burning up and consumption 
of capital represented in the munitions of 
war and the subsistence of armies and na- 
vies will restrict the available credit of the 
world upon which we must depend in the 
immediate future for expansion. 


Ree 
In this world-wide situation America 
finds at her door an opportunity for the de- 
velopment of wider markets seldom expe- 
rienced. Unfortunately it is hampered by 
the lack of ships floating the stars and 
stripes, but even this obstacle can readily 
be overcome if the European war is pro- 
longed for a considerable length of time. 
Such necessities of life as our wheat and 
cotton are only conditional contrabands of 
war. They become contraband when sold 
direct for contending armies. They are not 
contraband, however, when sold and deliy- 
ered to noncombatants. 

With practically the entire of Europe al- 
lied against Germany and Austria, it does 
not seem possible that the aggressor in this 
conflict could long continue in a position to 
seriously interfere with the commerce of the 
world and in that event ere long England 
and France may dominate the seas, so far as 
the contending nations are concerned. This, 
of course, will facilitate the restoration of 
navigation and of international commerce 
to more nearly a normal basis. But mean- 
time nature has bestowed upon this coun 
try an enormous agricultural production 
which affords us a very large surplus of 
wheat and other products. 

Ree 

The war-ridden nations of Europe will be 
forced to turn from ordinary pursuits of in- 
dustry and production to pursuits of de- 
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struction and consumption, thus curtailing, 
as the war proceeds, the available supplies 
of food and other necessaries of life. With 
a steadily increasing demand abroad, it is 
therefore obvious that the needs of Europe 
for our surplus products will press so hard 
as to make it not only possible but profit- 
able to transport these necessities abroad, 
even though it entails the expenditure of 
millions of dollars in ships. Never in the 
history of the country has the need of a 
merchant marine been so emphasized as in 
the experiences of this country during the 
last fortnight. , 

In Europe’s misfortune there is another 
development that is worthy of consideration 
and that is that this country must to a con- 
siderable exent finance the needs of the war- 
ring factions. In their present conditions 
many of those countries are unable to pro- 
vide for their needs, other than war, with- 
out borrowing heavily abroad. In the sale 
of our foodstuffs abroad we could quickly 
draw back the gold that has already been 
shipped to Europe, were that advisable, but 
the very demand for gold would probably 
be met by a volume of liquidation which 
would stagger us. It was to prevent this 
that the stock exchanges of this country 
closed and the suspension of specie payments 
was held advisable. 


RRe 


In order to protect our money reserves, 
therefore, it is very probable that it will be 
necessary that some very large loans be 
negotiated with Europe by American bank- 
ers and that the proceeds of those loans 
will be held in trust in this country as a 
fund against which we can draw for the 
payment of our commodities. In this way 
America can protect her security markets 
against serious demoralization and also pro- 
tect her bank reserves and gold, and dis- 
pose of her commodities in the European 
market at a profit. 

In business individuals are not more phil- 
anthropists than are nations. In the com- 
petition for the world’s commerce Europe 
Was just as keen during our civil war to 
take advantage of everything that would 
increase her prestige and trade. In the 
present conflict, which was not of our mak- 
ing, and which America has sought in every 
way to prevent, there is no reason in the 
World why this country should sit idly by 
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and refuse to take advantage of conditions, 
and stimulate her trade and broaden her 
markets. This is’especially true in view of 
the fact that this country must bear some 
of the burden that will come from a restric- 
tion of capital caused by the destructive 
forces of war. 


RREe 


Crop conditions to a very large extent 
have been forced to a secondary considera- 
tion by the events that have taken place 
abroad. Unfavorable weather condition, 
which has seriously damaged the corn crop 
in many sections, has not been nearly so 
disturbing a factor in the market as has 
been the interruption of our international 
commerce. It is doubtful if the total pro- 
duction of our corn crop exceeds our actual 
needs in this country. The transportation 
of our wheat crop is likely to be spread over 
a period of time because of the inability to 
export it rapidly. Yet, with a production 
of new wealth that will not be far from $9,- 
000,000, and possibly considerably in excess 
of that, there is every reason to believe that 
this country will be able to continue its 
course, for the present at least, slowly to- 
ward betterment, despite the war abroad. 
What is most needed is confidence and cour- 
age and the exercise of moderation in the 
use of capital. 

RRP 


It is too early, of course, to determine 
with any degree of accuracy what either the 
immediate or ultimate effects of the Euro- 
pean war will be on raw material and com- 
modity prices and to what extent it 
will interfere with American manufacture 
through a restriction of the supply of those 
raw materials which are component parts of 
goods, made here for sale in the domestic 
and foreign markets. That it will inerease 
the cost of these various materials, for a 
time at least, goes without saying, for even 
if England and France establish their su- 
premacy on the seas, the fact is that. the pro- 
ductive force in Europe has been seriously 
interfered with, if not paralyzed, by the 
turning of millions of men from productive 
enterprise to destructive pursuits. 

In the first place this will limit the pro- 
ductive capacity of these countries producing 
raw materials which are component parts of 
our finished products. In the second place 
this vast army continues to consume, despite 


incbandins 
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the fact that a considerable part of it has 
been shifted from the productive to the de- 
structive class. This consumption, of course, 
adds to the requirements of those still re- 
maining in the productive class and to that 
extent this development will benefit our in- 
dustry, providing, of interna- 
without 


course, our 


tional commerce resumed 


ean be 
too great a risk. 


RReER 
One illustration of a war’s influence on 
our manufacturing is found in the steel in- 
dustry, where there is considerable appre- 
hension over the restriction of certain ele- 
ments in the way of raw materials that are 
essential in the manufacture of steel. Of 
course this may be overcome to a consider- 
able extent when shipping is resumed on a 
more liberal basis. The urgent demand at 
the moment is for ferro-manganese. It is 
estimated that the steel companies in this 
country have less than a two months’ sup- 
ply of manganese on hand. 

While some of the companies manufacture 
their own ferro-manganese, even this is de- 
pendent upon the import of foreign ores, in- 
cluding those derived from Germany, Russia, 
Brazil and India. Russia and Germany are 
taken out of this market, of course, while 
Brazil and India probably will be open to 
our ships if facilities can be insured for the 
handling of a sufficient number. 

At the persent time, with the European 
ores shut off from our use, we must depend 
to a large extent on South America, but 
there are few ships to bring ore from that 
country. It would seem probable that the 
independent steel companies would be forced 
to provide ships to secure an ample supply 
of manganese from South America. Al- 
ready the steél corporation has been impor- 
tuned for small lots of steel manganese and 
the controlling factor has been not the price 
but the supply. In the early part of the 
current year the Carnegie Steel Comany 
sold ferro-manganese to domestic steel com- 
panies in competition for foreign manufac- 
ture until the high prices prevailing at that 
time were brought down to a reasonable 
level. When this was accomplished, do- 
mestic manufacturers ceased to compete. 

The total consumption of ferro-manganese 
in this country is about 200,000 tons annu- 
ally, half of which is imported from abroad, 
mainly from Europe, where it is manufac- 
tured chiefly by Germany and Great Britain 
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from Russian and other European ores. The 
other half of the supply is manufactured in 
this country from foreign ores as above 
noted. The output of all ferro-alloys in this 
country is about 235,000 tons a year. The 
steel corporation has at times purchased al- 
loys from foreign makers. 


If present con- 
ditions continue for any important length of 


time some of the independent steel compa- 
nies will be seriously hampered in the pro- 
duction of steel. 


RRR 


Just before the declaration of war by 
England against Germany the London 
market was flooded with orders for Ameri- 
can meats and canned goods. This in itself 
indicates an effect of the war on a very im- 
portant industry in this country, with Eu- 
rope non-productive to a large extent and 
with the increased consumption which the 
pursuit of war will necessarily bring, prices 
for meats and canned goods especially in 
view of our restricted live stock supply are 
likely to advance. The interference with 
our export business and the high war insur- 
ance risks may have prevented so sharp an 
advance as may appear later on. 

In the textile lines there is every reason 
to expect some interference. In fact, in the 
dry goods trade, the interruption of ocean 
traffic has checked imports, but were this not 
true the high cost of war insurance and ex- 
change would have hampered importations 
to the extent that unless ocean commerce is 
soon reopened the supply of table linens, kid 
and fabrie gloves, hosiery and fine silks, 
fine embroidered handkerchiefs and _ other 
similar articles will soon be depleted. 


RReE 


The fact that the European countries are 
utilizing all means of transportation for 
the movement of armies and provisions is 
limiting the supply of imported merchan- 
dise available for shipment even if later 
the war risk is not so great as at the pres- 
ent time. 

All classes of commodities are likely to 
be affected. Coffee is advancing in price, 
largely because of the increased demand 
abroad and because of the interference in 
shipping it, and the high rate of exchange. 
Many chemicals which are produced in 
Germany and other European countries will 
be curtailed in supply and this is bound to 
affect other lines of industry. It is diffi- 
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cult, therefore, to determine what the ef- 
fects of a general European war will be 
on manufacture and business in this coun- 
try until some measure is available for 
estimating the effect of the curtailment 
of raw materials on our own industries and 
our ability to overcome this handicap by 
development here. 


JAPANESE-AMERICAN BANK 


George W. Guthrie, American ambassa- 
dor to Japan, states that the establish- 
ment of the Japanese-American Commer- 
cial Bank is being promoted by Messrs. 
Eiichi Shibuzawa, president of the First 
Bank, Buei Nakano, president of the Tokio 
Chamber of Commerce, Kenji Imanishi, di- 
rector of the Chuya Savings Bank, and 
other representative business men. It will 
be organized with an initial capital of $1,- 
000,000, and will have its head office in 
Tokio, with branches and agencies at the 
principal centers of Japanese immigration 
in the United States, Mexico and South 
America. 

Mr. Imanishi says that there is at pres- 
ent no financial institution for the accom- 
modation of Japanese immigrants, and that 
the main object of the proposed bank is to 
meet this need. It will advance money to 
Japanese merchants, manufacturers, and 
farmers resident in the countries named, 
with a view to assisting them in the devel- 
opment of their enterprises and to promot- 
ing the expansion of the foreign commerce 
of Japan, by enabling the smaller mer- 
chant to take a share in the export and im- 
port trade. 


BRANCH BANKS IN SOUTH AMERICA 


Consul Alfred A. Winslow, Valparaiso, 
says: Notwithstanding financial and other 
difficulties in the Republic of Chile during 
last year, the country advanced commer- 
cially and the outlook for the future is fair. 
Much interest is manifested in the opening 
of the Panama Canal, and American inter- 
ests should avail themselves of this grow- 
ing market brought so near their doors. 
Valparaiso is only about 5,000 miles from 
New York, which should be made in twelve 
to fourteen days. 

The banking interests of Chile experi- 
enced a poor year, and not much improve- 
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ment Was expected for the first half of the 
present year, at least. Comparatively few 
new loans were made on even gilt-edged 
paper, and then only in a small way to 
tide over those hard pressed. This often 
made it practically impossible for importers 
to meet their drafts, and they were, there- 
fore, obliged to ask for extensions, thus 
complicating matters for the American ex- 
porters since there were no direct banking 
facilities between the two countries. The 
European branch banks in Valparaiso were 
able to do much for the European exporter, 
and aided much in preventing a real money 
panic. American interests should join in 
establishing a chain of branch banks in 
the commercial centers of South America, 
as they would be of great aid to American 
business in this part of the world as well 
as a valuable assistance in the development 
of the great natural resources of these 
countries. 

It seems quite clear that the foreign 
branch banks in Chile have been a paying 
investment almost from the beginning. 
Some of them have earned as high as 40 
per cent, and it is stated on good authority 
that their loans average more than ten 
times their capital and in one case reached 
more than fifteen times, the capital. 





ADDS THREE NEW STAMPS 


Three new stamps have been announced 
by the Post Office Department. These are of 
seven, nine and twelve-cent denominations. 
They were suggested by the need of stamps 
of every denomination for parcel post use. 
It was found that many parcels and bulky 
letters carried one cent too much. 


There are now ten stamps below the dol- 
lar value; these are one, two, three, four, 
five, eight, ten, fifteen, twenty, and twenty- 
five cent stamps, and have been in use for 
many years. There is a five dollar stamp, 
but this is usually used by the large bank- 
ing houses when sending packages of bonds 
abroad. They are eagerly sought by the 
philatelists in Europe and are sold for a 
high price in their canceled state. 

The new seven cent stamp will bear the 
likeness of George Washington taken from 
the Houdin bust; the nine and twelve cent 
stamps will carry the profile of Benjamin 
Franklin. 
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FEDERAL RESERVE DIRECTORS 


With the confirmation of the Federal Reserve Board appointments the work of complet- 
ing the organization of the rew federal rerserve system is progressing slowly but steadily 
C. S. Hamlin will be governor and F. A. Delano, vice-governor of the board. The Secretary 
of the Treasury, William G. McAdoo is ex-officio chairman and a member of the board as js 
John Skelton Williams, comptroller of the currency. Mr. Hamlin comes from Boston and 
Mr. Delano from Chicago. The other members of the board are W. P. G. Harding of Bir- 
mingham, Ala., A. C. Miller, of San Francisco, Cal., and Paul M. Warburg of New York. 


The directors of the twelve regional reserve banks selected are: 


DISTRICT NO. 1 DISTRICT NO. 7 
Federal Reserve Bank of Boston. Federal Reserve Bank of Chicago. 
CLASS A CLASS A 
Group 1—Thomas P. Beal, Boston, Mass. Group 1—George M. Reynolds, Chicago 
Group 2—C. G. Sanford, Bridgeport, Conn. Group 2—James B. Forgan, Chicago. 
Group 3—A. M. Heard, Manchester, N. H. Group 3—E. L. Johnson, Waterloo, Ia. 
CLASS B CLASS B 


Group 1—C. A. Morss, Boston, Mass. Group 1—H. B. Joy, Detroit, Mich. 
Group 2—E. R. Morse, Proctor, Vt. Group 2—M. B. Hutchison, Ottumwa, Ia. 
Group 3—C. G. Washburn, Worcester, Mass. Group 3—A. H. Vogel, Milwaukee, Wis 


DISTRICT NO. 2 DISTRICT NO. 8 
Federal Reserve Bank of New York. Federal Reserve Bank of St. Louis, Mo. 
CLASS A CLASS A 
Group 1—William Woodward, New York. Group a Walker Hill, St. Louis, Mo. 
Group 2—R. H. Treman, Ithaca, N. Y. Group 2—F. O. Watts, St. Louis. Mo. 
Group 3—F. D. Locke, Buffalo, N. Y. Group 3—Oscar Fenley, Louisville, Ky. 
CLASS B CLASS B 


Group 1—Henry R. Towne, New York. Group 1—Murray Carleton, St. Louis, Mo 
Gene 2—_W. i. Timm, Yonkers, N. Y. Group 2—W. B. Plunkett, Little Rock, Ark. 
Group 3—L. R. Palmer, Croton-on-Hudson, N. \ Group 3—Leroy Percy, Greenville, Miss. 


DISTRICT NO. 3 DISTRICT NO. 9 
Federal Reserve Bank of Philadelphia Federal Reserve Bank of Minneapolis, Minn. 
CLASS A CLASS A 


Group 1—Charles J. Rhoads, Philadelphia. Group 1—E. W. Decker, Minneapolis, Minn. 

Group 2—W. H. Peck, Scranton, Pa. Group 2—L. B. Hanna, Fargo, N. D. 

Group 3—M. J. Murphy, Scranton, Pa. Group 3—J. C. Bassett, Aberdeen, 8. D 
CLASS B CLASS B 


Group 1—Alba B. Johnson, Philadelphia. Group 1—F. R. Bigelow, St. Paul, Minn. 
Group 2—E. S. Stuart, Philadelphia. Group 2—F. P. Hixon, La Crosse, Wis. 
Group 3—Geo. W. F. Gaunt, Mullica Hill, N. J. Group 3—N. B. Holter, Helena, Mont. 


DISTRICT NO. 4 DISTRICT NO. 10 
Federal Reserve Bank of Cleveland. Federal Reserve Bank of Kansas City, Mo. 
CLASS A CLASS A 


hii —_R Ww Pitts ; Group 1—Gordon Jones, Denver, Colo. 

Geom ; — Retort Wardrep, Pius Group 2—W. J. Bailey, Atchison, Kas. 

Group %3—S. B. Rankin, South Charleston, O. troup 3—C. E. Burnham, Norfolk, Neb. 
CLASS B CLASS B 


Group 1—Thomas A. Combs, Lexington, Ky Group 1—M. L. McClure, Kansas City, Mo. 
Group 2——-C. H. Bagley, Corry, Pa. Group 2—T. C: Byrne, Omaha, Neb. 
Group 3—A. T. Patrick, Salyersville, Ky. Group 3—L. A. Wilson, El Reno, Okla. 


DISTRICT NO. 5 * DISTRICT NO. 11 
Federal Reserve Bank of Richmond, Va. Federal Reserve Bank of Dallas, Texsa. 
CLASS A CLASS A 
Group 1—Waldo Newcomer, Baltimore, Md. Group 1—Oscar Wells, Houston, Texas. 
Group 2—John F. Bruton, Wilson, N. C. Group 2—E. K. Smith, Shreveport, La. 
Group 3—Edwin Mann, Bluefield, W. Va. Group 3—B. A. McKinney, Durant, Okla. 
CLASS B CLASS B 
Group 1—George J. Seay, Richmond, Va. Group 1—Marion Sansom, Fort Worth, Texas. 
Group 2—D. R. Coker, Hartsville, 8S. C. Group 2—Frank Kell, Wichita Falls, Texas. 
Group 3—J. F. Oyster, Washington, D. C. Group 3—J. J. Culbertson, Paris, Texas. 


DISTRICT NO. 6 DISTRICT NO. 12 
Federal Reserve Bank of Atlanta. Federal Reserve Bank of San Francisco. 
CLASS A CLASS A 


Group 1—L. P. Hillyer, Macon, Ga. Group 1—C. K. McIntosh, San Francisco. Cal. 
Group 2—F. W. Foote, Hattiesburg, Miss. Group 2—J. K. Lynch, San Francisco, Cal. 
sroup 3—W. H. Toole, Winder, Ga. Group 3—Alden Anderson, Sacramento, Cal. 


CLASS B CLASS B 
Group 1—P. H. Saunders, New Orleans, La. Group 1—A. B. C. Dohrman, San Francisco. Cal. 


Group 2—J. A. McCrary, Decatur, Ga. Group 2—J. A. McGregor, San Francisco, Cal. 
Group 3—W. H. Hartford, Nashville, Tenn. Group 3—E. H. Cox, Madera, Cal. 





BANKERS’ ASSOCIATION: NEWS 


Western bankers are deeply interested in 
the coming conference to be held in Chi- 
cago the first week in September relative 
to the federal reserve system. This con- 
ference is to take the form of a national 
celebration of the ‘installation of the new 
currency and banking system and is to be 
in the honor of the organization committee, 
the federal reserve board and the directors 
of the twelve federal reserve banks. Bank- 
ers from all sections of the country other 
than those who are officially connected with 
the system are to be invited to attend and 
it is. expected that President Wilson will 
be the chief guest of honor, he having signi- 
fied his intention of attending if possible. 

This conference and celebration, the lat- 
ter idea being suggested by those close to 
the administration at Washington, is to 
afford a free exchange of ideas regarding 
the new banking system, its regulations 
and policies, other than those set down in 
the law itself. Its purpose is to enable the 
treasury department as far as possible to 
avoid formulating rules and regulations 
which are unworkable subsequently may 
have to be recalled as was the experience 
in connection with the carrying out of the 
provisions of the income tax law. 

In order to get a full expression from 
the bankers and at the same time not in 
any way hamper the Federal Reserve Board 
and the administration, the conferences will 
be of a rather informal character. Western 
bankers regard the decision to hold this first 
conference, probably the most notable of 
its kind ever held in the history of this 


(55) 


country, as exceedingly opportune for the 
reason that it will take place in the midst 
of the crop moving period and at a time 
when the burden of the financing of the 
autumn requirements in the agricultural 
section is beginning to press heaviest on 
the banks. , 


One of the purposes of the federal re- 
serve system is to afford greater elasticity 
in our currency. The period of greatest 
need of elasticity is usually in the early 
autumn. This year the banks of the West 
are being called upon to move the largest 
wheat crop that this country has ever pro- 
duced and the conference will take place 
when the winter wheat crop is being shipped 
to market and a considerable portion of it 
is moving to the seaport and also at a 
time when the harvest of the spring wheat 
crop is just beginning. 


The conference and celebration is under 
the auspices of the Illinois Bankers’ Asso- 
ciation and the Illinois Commercial Federa- 
tion, an organization of about two hundred 
commercial bodies, including the Chicago 
Association of Commerce and the Illinois 
Manufacturers’ Association. S. R. Mont- 
gomery, president of the Illinois Bankers’ 
Association is chairman of the general 
committee on arrangements and says that 
the responses which they are receiving from 
all parts of the country assures the success 
of the celebration and conference and com- 
mends the movement as likely to prove 
very beneficial to the country at large. 





The administrative committee composed 
of the chairmen of the subcommittees of 
council, Clearing House Association and the 
Chamber of Commerce have been holding 
weekly meetings in preparation for the con- 
vention of the American Bankers’ Associa- 
tion in that city October 12-17. That the 
social part of the program will be success- 
ful has been a foregone conclusion since 
the meeting place was named last fall. The 
boundless hospitality of the South is pro- 
verbial and will be more than exemplified 
in the entertainment which visitors to the 
convention will receive. 
for the 


The tentative plan 
entertainment of the bankers in- 
cludes every function that will tend to offer 
entertainment, sightseeing, recreation and 
social and educational interest. 
authorities, Chamber of 
Men’s Club, Reserve City Bankers’ 
Association, the Clearing House, Bankers’ 
Institute, Shriners, Rotary Club, Advertis- 
ers’ Club and Elks, have all joined with the 
General Committee in carrying out a typi- 
cally Richmond reception of all who attend 
the convention. Hearty co-operation by 
citizens who are especially efficient in the 
work of entertaining visitors has been of- 
fered to the local committees and every pos- 


Municipal 
Commerce, Busi- 


ness 


sible thing that can be done is being ar- 
ranged, so that every delegate and guest 
will receive that personal attention which 
distinguishes 
City. There will be banquets, teas, recep- 
tions and other functions by various local 
organizations, automobile rides to points of 
interest and visits to unique manufacturing 
plants, a great ball at which the governor 
of Virginia will head the receiving line, 
luncheons and other functions for the ladies 
of visiting delegates and guests, musicale at 
the City Auditorium and theater parties, 
and a boat trip down the historic James 
river. The Hermitage and Country Club 
will be open to delegates and guests through- 
out the week, where golf may be indulged 
in by devotees of the game. The full pro- 
gram in all its detail will be ready for pub- 
lication at an early date. The visitor to 
Richmond cannot remain long without be- 
ing impressed with the feeling that here is 
a city different from any other he has ever 
seen: a city with an individuality which 
marks it and sets it aside as something 


Richmond as a Convention 


different in the municipal geography and 
history of the country. 
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He sees a modern community over which 
hangs the smoke of many and varied manu. 
factories, he hears the roar of transporta- 
tion, as big locomotives crash ateut its 
streets in the heart of the city, and skirt its 
limits; the very air palpitating with the 
spirit of modern progress, and yet over all 
hangs the flavor of the past. The people, 
too, seem to be different from those in other 
cities, and yet there are people here from 
all parts of Virginia, the Carolinas and 
every section north, south and west. As 
large as is the immigration to Richmond 
yearly the newcomers are not long in eateh- 
ing something of the spirit of the city of 
factories and monuments. Richmond has a 
history which these strangers knew be- 


fore they came, and Richmond has a 


future, which induced ilese strangers to 


come. The operations of the financial in- 
stitutions are perhaps the best indications 
of business prosperity and industrial growth. 
Richmond has the reputation well deserved 
of being the strongest financial center in 
the South. Financially, it is like a rock. 
Back of all this is the co-operative spirit, 
evidenced by the various commercial or- 
ganizations, the individual business men, 
the municipal government and other work- 
ers for Richmond, and while the cry of half 
a century ago was “On to Richmond, the 
ery of its citizens today is—-to the Ameri- 
ean Bankers’ 
mond.” 


Association—"Come to Rich- 


One new group has been created in the 
Colorado Bankers’ Association. This makes 
five groups in all. More interest was taken 
in the work of the association this year by 
the members than ever before. 


The state convention of the Montana 
bankers in Butte, August 20, 21 and 22 
was the greatest gathering of financial men 
that state has ever known. Although no 
opportunity of preparing a reception that 
made the state gathering a most pleasurable 
one to the bankers was neglected, the meet- 
ing was a business one. The ladies who 
accompanied the delegates were not slighted 
but were well entertained by the ladies of 
Butte. 


The officers and committee chairman 0! 
the Farm Mortgage Bankers’ Association 0 
America met in Chicago recently at the 
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ollice of the secretary. Matters of impor- 
tance in connection with the work of the 
association were discussed and a compre- 
hensive plan of publicity was formulated, 
as was also a vigorous campaign for increas- 
ing its membership among the reliable farm 
mortgage bankers of the United States. 
October 7 and 8 were fixed as the dates for 
the first, annual meeting to be held in 
Chicago. 

The Kentucky Bankers’ Association now 
has the largest membership in history. 
Of 613 banks in the state, 602 are members 
of the association. This means that 98 per 
cent of all banks in the state have paid dues 
for the current year. In 1908 there were 
but 404 members. 

At the executive council’s request there 
Was no wine served at the Nebraska Bank- 
ers’ Association banquet. The banquet was 
one of the best in the history of the 
meetings. 

At the annual convention of the Colorado 
Bankers’ Association recently, the Agricul- 
tural Committee was made a permanent de- 
partment of the association by a unanimous 
vote. This department was formerly only 
an experiment. This is the only committee 
of the bankers’ associations having a sys- 
tematic compilation of crop reports. Up 
to the time of the convention 56 members 
of the association were reporting to this 
committee, representing 47 counties. 


The annual report of the recent conven- 
tion of the Washington State Bankers’ 
Association is now in the hands of the 
printer. Secretary Martin has arranged for 
the work to be done at Spokane. The work 
will be elaborate and contain half-tones of 
the convention officers. It will comprise 
about 200 pages and contain all addresses 
made and a full report of the Walla Walla 
convention. Six hundred volumes will be 
printed. 


All bankers in the eight eastern Wash- 
ington counties comprising Group 2 of the 
Washington Bankers’ Association, are mak- 
ing a combined effort to secure a more 
equitable system of assessing bank stock 
and surplus for the purposes of taxation. 
Members of the Executive committee of 
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the group met in Spokane recently and ap- 
proved a comprehensive plan. The banks 
will not be advised to make a wholesale 
fight in court to secure reductions, but in- 
stead will work in a peaceful way to mold 
sentiment in their respective districts, 


AMERICAN INSTITUTE OF BANKING 
NEWS 


News during the summer months js 
mighty scarce, but this does not indicate 
that the Institute activity has ceased. Most 
of the executive committees hold regular 
meetings and are busily engaged in outlin- 
ing the program for next year. 


The following is an extract from an arti- 
cle by Wilbur W. Walton, Chairman of the 
Membership Committe of Chicago Chapter , 
which appeared in “The Bank Man,” official - 
organ of the Chapter: 

“Chicago Chapter, American Institute of 
Banking, has just completed the most profit- 
able and successful year in its history, and 
we are about to enter a season which we 
have every reason to believe will be even 
more so. Our membership for the year just 
closed has been the largest in Chapter his- 
tory, numbering 1,243, a gross increase over 
the previous year of 118; it is still more 
interesting to note that after making de- 
ductions for resignations, etc., our net or 
fully paid up membership showed an in- 
crease of 149. 


“The main purpose of the American Insti- 
tute of Banking is to educate in the theory 
and practice of banking, young men who 
desire to become bankers, and, with this 
thought in view, courses in Banking and 
Finance and Commercial Law have been 
permanently adopted. The American Bank- 
ers Association awards a Graduation Cer- 
tificate to Chapter members enrolling in 
these two classes, after passing the neces- 
sary examinations in both classes. ‘These 
courses are invaluable to any young man 
who takes up banking as a profession, since 
they give him the necessary theory and 
thus enable him to fill more important posi- 
tions and dispose of the more difficult prob- 
lems. Other classes undoubtedly will be 
inaugurated by the Educational Committee, 
which they will announce at a later date. 
Instruetors of such prominence as Professor 
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Earl Dean Howard of the University of 
Chicago and James I. Ennis, Master in 
Chancery, are employed for these classes. 

Another feature of Institute work which 
cannot be passed over unnoticed is the De- 
bate Society. This has done much for many 
of its members, fitting them to speak ex- 
temporaneously and to concentrate their 
thought while before the public. It has 
been through the excellent training of Pro- 
fessor that we have able to 

meritorious debaters, some of 
were invited to debate before the 
National Convention, A. I. B. last year at 
Richmond, Va., and we have been honored 
with a like invitation for the convention to 
be held at Dallas, Texas, next September. 
Too much cannot be said as to the value of 
this work.” 


Kline been 
produce 


whom 


At the annual meeting of the Institute 
of Bankers of Scotland, John Henderson, 
Glasgow, president, who occupied the chair, 
in moving the adoption of the annual re- 
port, said that the results of the past year’s 
work, as disclosed in the report, were in the 
main most satisfactory. 

They showed the continued progress of 
the institute, the number on the roll being 
now higher than ever before, and the num- 
bers who entered for the annual examina- 
tions in March last being also a record. 

It was likewise pleasing to hear that 
forty-two members who formerly resigned 
had rejoined the institute. 


The funds were in a healthy state, an 
addition having been made last year, not- 
withstanding the reduction in the members’ 
annual subscriptions. 

These results were evidences that the in- 
stitute was fulfilling the purpose for which 
it was originated. In his opinion the ben- 
efit it was to the young men who took 
proper advantage of it was incalculable. 
He had heard that disappointment was oc- 
casionally expressed by those who had suc- 
cessfully passed the examinations and 
obtained the institute’s degrees that pro- 
motion did not always speedily follow, and 
that others who had not taken the trouble 
even to enter for the examinations were 
somewhat preferred for appointment to 
coveted positions. 


He would point out, however, that though 
a man might be an excellent student, he 


might lack qualities essential to the sue. 
cessful banker. 

In his judgment an agent, especially of 
a large branch, in order to be successful 
required in addition to qualities of an edu. 
ational nature a well-balanced mind, sound 
judgment, power to discriminate as to what 
should be selected should be 


and what 


avoided, and also tact and courtesy, He 
must besides, have firmness and the ability 


to say “No” as readily as “Yes,” when cir- 
cumstances demanded such an answer, and, 
what was still more important, he should 
have the strength of character to adhere to 
his decision even though pressure was 
brought to bear on him by importunities to 
alter it. 

Diplomas are soon to be granted to about 
a dozen men as graduates from the Nash- 
ville chapter of the American Institute of 
Banking. The Commercial Law 
during the year has been conducted by 
Chas. ' 


class in 


Cornelius, an attorney and at the 
final examination which has just been held, 
all the papers presented were satisfactory. 
Andrew Dorris, of the Fourth and First Na- 
tional has been president of the chapter this 
year and the serious efforts that have been 
made along educational lines must be ered- 
ited largely to him. Mr. Dorris was secre- 
tary of the national organization a few 
years ago, and is well known by institute 
men throughout the country. 


Ladies’ Night of Wheeling Chapter, A. I. 
B., was quite a success. The members and 
their ladies met at the Post Office and from 
there were taken in automobiles to West 
Alexander, where they encountered many 
obstacles, in the form of chicken and waf- 
fles. However, the young bankers and their 
ladies went after them in a_ businesslike 
manner, and the “obstacles” were pretty 
well conquered when they left for home at 
11 o’clock. The ladies were more than 
pleased and voted that the “First Ladies’ 
Night” was a great success. 


The July issue of Chapter Notes, which 
is the official organ of New York Chapter, 
A. I. B., contains material which reveals 
the wide activity and splendid achievement 
of the Chapter during the past year. Fea- 
tures worthy of special note are: 
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1. Letter by President O. Howard 
Wolfe in which he recites the program for 
the coming year and makes an appeal to 
all members to avail themselves of the large 
opportunities offered. 


2. ‘The annual convention of the Insti- 
tute to be held at Dallas in September is 
given prominent notice and as 
possible are urged to attend. 

3. George FE. Allen, Educational Direc- 
tor, A. I. B., contributes a stimulating ar- 
ticle under the heading “New York Chapter 
as a Factor in Banking Progress.” 

4. Special mention is made of the four 
New York Chapter men who are active in 
the Federal Reserve Bank Preliminary Or- 
ganization Committee. 


many as 


5. The Educational Committee reports 
127 evenings devoted to education along 
following lines: Practical banking; 
commercial law; business conditions; Eng- 
lish and public speaking; bank advertising: 
post graduate and credits. 


the 


6. <A large list of graduates who will 
receive Institute certificates in September 
is given together with the names of men 
having passed the first year courses and 
who will continue their studies next 

7. An interesting table is also given 
showing 69 financial institutions which 
were represented in the courses of 1913- 
1914, 


year. 


The Chapter activities for 1914-1915 will 
begin Sept. 29. 


REVIEW OF CROP CONDITIONS 


The Continental & Commercial National | 


Bank has just issued its annual crop report 
and summary of business conditions. It 
estimates the wheat yield at 920,000,000 
bushels, corn 2,651,000,000 bushels, and oats 
1,136,000 bushels. Owing to war influences 
the business summary is somewhat curtailed 
because of their bearing on trade. 


The recent announcement of Raymond 
B. Cox’s election as vice president of the 
Webster & Atlas National bank of Boston 
is particularly interesting to members of 
the American institute of Banking as Mr. 
Cox is known throughout the country dis- 


tinctly as an institute man. He was orig- 
inally a member of Baltimore chapter; has 
been a member of its board of governors; 
was president of the chapter; and in 1911, 
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at the Rochester convention, was elected 
president of the national organization. He 
first became prominent in the Institute 
through his ability as a debater. He rep- 
resented Baltimore chapter in various de- 
bates with eastern chapters, and at the 
Detroit convention in 1907 represented the 
eastern chapters in the debate against Chi- 
cago and was the victor by the unanimous 
decision of the judges. Mr. Cox began his 
banking experience with the Manufacturers 
National bank of Baltimore, which later 
was merged with the First National. He 
occupied various positions in this institu. 
tion, and in 1911 was elected auditor. Later 
he was called to New York as transit man- 
ager of the Fourth National bank, and at 
the time of its recent consolidation with 
the Mechanics & Metals National bank was 
assistant cashier. He is known in the In- 
stitute as a student of banking and finan- 
cial subjects and is an 

authority on transit matters. 


acknowledged 


The new ollicers of the Jacksonville Chap- 
ter, American Institute of Banking, are: 
T. J. Brooks, president, cashier of the Guar- 
anty Trust and Savings Bank; A. C. Mar- 
tin, of the Florida National Bank, secretary 
and treasurer. The Chapter, which is now 
taking a law course, will begin its third year 
at the next meeting, and a great deal of en- 
thusiasm is being manifested. The in- 
structors have been Edwin T. Schenk, of the 
Atlantic National Bank, and Raymond A. 
Yockey, formerly assistant cashier of the 
Guaranty Trust and Savings Bank, and, for 
several months, Maynard Ransey, Esq., has 
given instructions ir the law course. 

The Dollar Savings and Trust Company, 
of Pittsburgh. has moved into its new build- 
ing, which is located in Federal Street 
Northside. The new home of the bank is one 
of several splendid bank buildings erected 
on the Northside since that section of the 
city took such tremendous strides forward 
as a financial and commercial center, follow- 
ing the arising of the streets in the North- 
side above flood stage. 

Brandt C. Downey has been elected presi- 
dent of the Indiana State of Indianapolis. 
succeeding Edwin M. Hinshaw, who some 
time ago asked the board of directors to re 
lieve him on account of pressure of private 
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Bank and Office Fixtures 
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“Anything in Woodwork’’ 


The remarkable growth of our business, necessitated removal to our new Plant, 
where MODERN MACHINERY and LABOR SAVING methods enable us to 


manufacture at a great saving of cost. 
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interests. Mr. Hinshaw will continue as a 
member of the board. Mr. Downey has had 
considerable banking experience, having 
been connected with the old American Na- 
tional for eight years, and in 1909 he be- 
came cashier of the Continental National, 
which position he left to become vice-presi- 
dent and general manager of the Greater In- 
dianapolis Industrial Association. 

The Springfield National of Springfield, 
Mass., has issued a profusely illustrated 
booklet, describing “Progressive Springfield.” 
The Springfield institution, like the city 
itself, is enjoying a high degree of pros- 
perity and evidently is public spirited 
enough to proclaim the facts to the world at 
large, as a compliment to its own com- 
munity. 

At the annual meeting of the Bank Pub- 
licity Association of New York City the fol- 
lowing were elected directors to serve for 
the coming year: Horace Anderson, Elbert 
A. Bennett, Harris A. Dunn, F. W. Ells- 
worth, N. P. Gatling, W. M. Hines, W. E. 
Purdy, William J. Wason, Jr., and E. B. 
Wilson. The directors elected the following 
officers: President, E. B. Wilson; vice-presi- 
dent, Fred. W. Ellsworth; treasurer, Horace 
Anderson. W. A. Allen was appointed sec- 
retary pro tem. 


At the close of the twenty-fifth anni- 
versary of his connection with the Chase 
National Bank of New York, the attention 
of the banking world has been drawn to the 
rise of Samuel H. Miller, senior vice-presi- 
dent of the Chase institution. Mr. Miller 
entered the bank in 1889 as a messenger, 
rising to a position in the loan department, 
then assistant cashier, and finally his pres- 
ent position of senior vice-president. Today 
he is regarded by bankers and business men 
generally as one of the most capable and 
efficient bank officers in the country. 


SHOW YOUR NUMBER! 

If you reside in a city, or even a good- 
sized village, you put the number of your 
house over the door. Why? You don’t use 
it, you know where you live—most of the 
time, anyway. That number is there for the 
use of other people. It is the same with the 
Numerical System. Show your transit 
number on your checks so that other banks 


can save time, even if you don’t care to, 
More than 15,000 banks are now showing 
their numbers, but the rear guard is stil] 
larger than it ought to be. Get up with the 
procession.—Journal A. B. A. 


DON’T SHACKLE BUSINESS 

A survey of the history of the remark- 
able industrial and business development of 
this country indicates that its achievements 
have been, in the main, due to the initiative, 
energy, enterprise and bold courage of an 
immense number of individuals breathing 
and operating in the free air of untrammeled 
opportunity, in which alone true genius can 
work and survive. To shackle the genius of 
this country, to limit individual freedom 
and initiative within the confines of parental 
government direction other than the well 
defined limits now understood and recog- 
nized as inconsistent with moral law, mod- 
ern ethics, and the public welfare, would be 
to set brakes upon the splendid spirit of 
our people by which all our achievements 
have been inspired, if not indeed to break 
down the march of progress, and to force 
us to the rear in that international contest 
for the world’s business by which alone this 
country can continue to grow and reach the 
fruition of which there has heretofore been 
such ample promise——New York Chamber 
of Commerce. 


See new book notices on pages 6, 7, 8 and 
9 of this issue of the Bankers’ Monthly. 

Business is remarkably quick in readjust- 
ing itself after shock following outbreak of 
European war. Our crops promise much. 
Economic cause of war. Europe’s invest- 
ments here. 


EXPENSIVE 
“Did you ever dress a chicken?” 
“No; my girls are all boys. But I under- 
stand it costs a heap of money ?”—Cleveland 
Leader. 


GETS THERE 
The man who gets the richest cream out 
of life is seldom born with a gold spoon in 
his mouth.—Ram’s Horn. 


THE SLOW ONE 
He who takes his own time generally 
takes other people’s too. 
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In striking a balance no bank would neglect taking account 
of the pennies. Then why not have an absolute audit on 
your postage account. Stamps are worth real money. 


THE POSTAMPER 


is a perfect stamp afhxer. Provides a convenient re- 
ceptacle for 500 stamps, and in a sanitary way affixes 
them in one-fifth the time required by old methods. 
It also provides an absolute count and audit on your 
postage account. 


FREE TRIAL OFFER 


Without a particle of obligation to purchase, or even expense of 

transportation, you may have a free trial of the Postamper for 

Se one week in your bank on your own mail. Just write: ‘‘Send it 

Price, $25. 00 along”’ across your letterhead, and mail to us. We will under- 
Fully Guaranteed for One Year stand. A machine will be sent to you postpaid. 
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335 New York Life Building, CHICAGO 


THE 
NORTHWESTERN 
TERRA COTTA 
COMPANY 


The Continental and 


Commercial National 
Bank of Chicago 


Capital $21,500,000 
sms ats $ 9,500,000 


Gzorce M. Reynotps . . _ President 
Epwarp §. Lacey, Chairman Advisory Committee 


Van VECHTEN . 
Atzx. Robertson 
Herman WALDECK 
Joun C. Crarr 
James R. CHAPMAN 


Wuuam T. BRUCKNER 


Naruanten R. Loscu . 


OHN R. WASHBURN . 
Harvey C. VERNON . 


Grorce B. Smita 
Wnsvr Hatrery 
H. Exsxive Sirs 


Wnson W. Lampert . 


pun Norman 


EORGE A. JACKSON . 


Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 

Cashier 


: Assistant Cashier 
. Assistant Cashier 
. Assistant Cashier 
. Assistant Cashier 
. Assistant Cashier 
. Assistant Cashier 
. Assistant Cashier 
. Assistant Cashier 


—— & Comment Nat'l Bank, Chicago 


H. Burnham & Co., Architects 
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The Northwestern Terra Cotta Company 
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NOTES OF INTEREST TO BANKERS 


Francis A. Gross, president of the German- 
American Bank, Minneapolis, recently cele- 
brated his twenty-fifth anniversary with the 
institution of which he now is the head. Mr. 
Gross entered the bank in 1889 as a mes- 
senger. In 1892 he became paying teller and 
was made cashier in 1895. In 1904 he was 
elected president of the bank. 


Herrick J. Gray, formerly sales manager 
of the bond and stock organization of John 
Nickerson, Jr., of St. Louis, has resigned 
from that firm and has organized a new 
bonding house, to be known as Herrick J. 
Gray and Company. The new firm will have 
offices in the Boatman’s Bank Building. 


The New Haven Railroad, having ceased 
to fulfill requirements of the Connecticut 
law, the savings bank commissioners of that 
state have removed from the list of legal 
savings bank investments some fifty-two 
bond issues of the system. The commis- 
sioners have also deducted from the list two 
Rock Island issues and several of the Pan- 
handle. 


J. A. McCrary, whose election has been an- 
nounced as Class’ B, Group 2 director, is 
treasurer and manager of the bond depart- 
ment of the J. B. McCrary Company, mu- 
nicipal engineers and constructors, of At- 
lanta, which is the largest concern of its 


kind in the Southeast, having constructed 
over four hundred water, light and sewer 
plants in that territory. In addition, Mr. 
McCrary is largely interested in agriculture, 
particularly fruit growing and stock rais- 
ing, has had over fifteen years’ experience 
in country banking, having resigned his 
position as cashier of the First National 
Bank of Barnes, Ga., several years ago, when 
he moved to Atlanta, and with which insti- 
tution he is now connected as inactive vice- 
president. 


A contract has been given the Bankers 
Building Bureau of New York for a new 
building for the Broadway Bank and Trust 
Company, New Haven, Conn. 


One of the most significant announce- 
ments recently made by an American bank 
was the declaration of the National City 
Bank of New York, on July 1, of its inten- 
tion to establish branches at Rio de Janeiro, 
Brazil, and Buenos Aires, Argentina. 


At a recent .meeting of the Board of Di- 
rectors of the Merchants’ National Bank of 
Detroit, Michigan, the following officers were 
elected: John Ballantyne, president; David 
Gray and John P. Hemmeter, vice-presi- 
dents; Benj. G. Vernor, cashier; Henry Wie- 
gert, assistant cashier. The bank is starting 
with a capital of $1,000,000 and a surplus 
of $250,000. It has chosen a very strong 
board of directors and its business should 
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UR SPECIALTY is Bank Advertising, and our 

service is known among bankers from one end 
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Greatest Bank Advertising Service Company.” 
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effective advertising for use in newspapers; 
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A request will bring samples and prices. 


Be sure to ask for our complete cat- 
alog of Advertising Slides for Banks 
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grow very rapidly. The city of Detroit, with 
600,000 population, has at the present time 
only three national banks. 


The New Jersey Title Guarantee and 
Trust Company, of Jersey City, has an- 
nounced an increase in its capital stock from 
$500,000 to $1,000,000, the company concur- 
rently paying a 100 per cent cash dividend 
on the old issue. The statement of the 
company as of June 30, 1914, showed: Capi- 
tal, $500,000; surplus, $1,000,000; undivided 
profits, $586,285. It was out of the last item 
that the dividend was paid. While the stock- 
holders had the option of taking the cash or 
the new stock, all of them decided to take 
their pro rata share of the new issue. The 
Title Company started business in 1888 with 
$100,000 capital; later $400,000 additional 
was subscribed for by the stockholders. No 
surplus was paid in, but the company, due 
to a most conservative policy, allowed the 
earnings to accumulate, and it was not until 
eighteen years later, when the surplus had 
reached a million dollars, that any dividends 
were declared. Since then a further half 
million dollars of earnings has accumulated 
and the management of the company has 
now the satisfaction of knowing that its 
stockholders are unanimously willing to see 
this distributable item changed into a fixed 
amount of additional capitalization. 


The net profits of the Union of London 
and Smiths Bank, Ltd., for the past half 
year, after payment of all charges and 
making provision for all bad and doubtful 
debts, amount to £252,966, to which has to 
be added £180,080 brought forward, mak: 
ing a total of £433,046. Out of this amount 
the directors declared, subject to the adop- 
tion of the report and accounts at the gen- 
eral meeting, a dividend at the rate of 10 
per cent per annum and a bonus at the rate 
of 2 per cent per annum, together 18s. 7%d. 
per share, subject to income tax, making a 
net payment of 17s. 6d. per share, leaving 
a surplus of £232,373 to be carried forward. 
At this time last year the dividend and 
bonus were at the same rate, £150,000 was 
written off investments and £136,325 was 
carried forward. 


According to figures compiled by Dow, 
Jones & Company, of New York, only sev- 


enteen national banks have larger deposits 
than the First and Old Detroit National of 
Detroit. Only five cities in the country have 
national banks with gross deposits of more 
than $45,917, which figure was that of the 
Detroit institution June 30. Of the seven. 
teen national banks with greater deposits 
than the First and Old Detroit National, nine 
are in New York City, three in Chicago, two 
in Boston, two in Philadelphia, and one jn 
Pittsburgh. Excluding those of the three 
coast cities, only four banks in the United 
States have deposits in excess of those of 
the First and Old Detroit National. 


Because of a technicality, the $100,000 
Connellsville (Pa.) bond issue, which was 
passed at a special election and was re- 
cently awarded to the Mellon National Bank 
of Pittsburgh at a handsome premium, has 
been rejected by the Mellons as illegal and 
the entire procedure must be gone over 
again. All the details incident to the issue 
were attended to correctly except the pub- 
lication of the election notice which was run 
in one newspaper four times in five days and 
in the other four times in ten days, whereas 
the law requires the publication to be made 
once a week for four successive weeks, 


The Bank of Nova Scotia and the Metro- 
politan Bank, two of the leading chartered 
banks in Canada, have merged, making the 
Bank of Nova Scotia the fourth largest in- 
stitution in the Dominion, with a paid up 
capital of $6,500,000 and a reserve fund of 
$11,750,000. The total deposits will aggre- 
gate $67,043,789 and the total assets $94, 
142,284. The net profits of the combined in- 
stitutions in 1913 were $1,392,662. Under 
the amalgamation agreement the sharehold- 
ers of the Metropolitan Bank will receive 
$200 in cash and one share of the Bank of 
Nova Scotia stock for each two shares held. 


A beautiful chime clock has been placed 
in front of its big building by the Keystone 
National Bank of Pittsburgh. This clock is 
nine by three feet and is electrically op- 
erated and lighted, and is visible the whole 
length of the square. The chimes are tubular 
and of the Westminster style and tone, and 
strike the quarter hours. 





Metro- 
tered 
ng the 
est in- 
aid up 
und of 
aggre- 
s $94, 
ned in- 
Under 
rehold- 
receive 
sank of 
es held. 


| placed 
‘eystone 
clock is 
ally op 
1e whole 
tubular 
one, and 


THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


BANKERS WHO BUY BONDS 


Need all the latest and most accurate information concern- 
ing the corporation bringing out the issue. No Manual can 
supply this data and have it up to date. 


To secure this latest, up-to-the-minute, information 


READ 


INVESTMENT NEWS 


A Weekly Financial Journal Devoted to Investments, Commerce and Business 


The brightest, newsiest, and the only financial paper 
published in the United States devoted exclusively to the 
Investment field. 


We want every banker to know Investment News, and 
in order to make you acquainted with it we make the fol- 
lowing extraordinary offer to bankers: 


During the next sixty days we will mail to any banker 
reading this advertisement, INVESTMENT NEWS 


3 MONTHS, 50 CENTS 


Send us your name and get a financial publication that has 
become one of the great constructive forces for the greater develop- 
ment of the communities of the Middle and the Far West. 


INVESTMENT SERVICE COMPANY 
A. C. BABIZE, Manager 
1202 Fort Dearborn Building 
CHICAGO 





Investment News: 
1202 Fort Dearborn Bldg., Chicago. , 


Please send to the undersigned /nvestment News for three months, beginning at once, for 
which find enclosed the sum of fifty cents. 
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Solomon A. Smith has been elected presi- 
dent of the Northern Trust Company, to 
succeed his father, the late Byron L. Smith. 
Mr. Smith is 37 years old, a Yale man of 
the class of ’99. He has been in the service 
of the Northern Trust Company for fourteen 
years. He is a grandson of Solomon A. 
Smith, for many years president of the Mer- 
chants Loan and Trust Company, and is the 
son of Byron L. Smith, who founded the 
Northern Trust Company a quarter of a cen- 
tury ago. On September 29 the stockholders 
of the Northern Trust Company will vote on 
a proposition to increase the capital stock 
from $1,500,000 to $2,000,000. 


Over nine hundred stock selling companies 
that applied to the blue sky department for 
permission to sell stock in Kansas during the 
past fiscal year were refused such permission 
because they could not establish their legiti- 
macy according to the rules of the depart- 
ment. Only sixty-five companies were li- 
censed. Just now the department is over- 
run with requests for licenses as the big 
crops have given promoters hope for large 
sales to the farmers of the state. The de- 
partment is restricting companies to the 
limit of the law and has thus far been able 
to sustain its orders without litigation. 


The National Bank of Commerce of Co- 
lumbus, Ohio, has moved into new quarters 
in the remodeled Union National Bank 
Building, which will hereafter be known as 
the Commerce Building. The structure has 
been completely overhauled, and is now one 
of the most attractive and up-to-date in the 
city. The fixtures and fittings of the bank’s 
quarters are all new, the walls and ceilings 
have been redecorated and a new safe de- 
posit vault has been installed. The old 
vault has been remodeled and will be used 
for filing purposes by the institution. Co- 
incident with the institution’s removal sev- 
eral promotions in its staff occurred. Rich- 
ard Patton was made general auditor and 
William E. Rex and J. O’Shaughnessy, Jr., 
were made assistant cashiers. 


BANKERS’ MONTHLY 


A branch office of the Interstate Com. 
merce Commission has been opened in §t, 
Louis. It is in charge of Examiner F, §, 
Fowler. The St. Louis office, it is stated, 
will look after the commission’s activities 
throughout the territory east of the west- 
ern boundary of Colorado, north of the 
Gulf of Mexico and west of the eastern 
boundary of Tennessee. 


Henry H. Harris, formerly president of 
the Illinois State Bankers’ Association, died 
at his home at Champaign, IIl., on July 15, 
He was president of the First National 
Bank of Champaign. 


Richard P. Joy, president of the National 
Bank of Commerce of Detroit, has been 
elected a member of the executive commit- 
tee of the Detroit Trust Company to suc- 
ceed the late Frank W. Eddy. 


Architects Walker and Weeks will soon 
have plans ready for the new $600,000 
building to be erected by the Union Na- 
tional Bank, of Cleveland, Ohio. It is ex- 
pected to begin demolishing the old strue- 
ture early next year, and to hasten the con- 
struction so that the bank can be occupied 
late next fall. 

The First National of Hastings, Minn., re- 
cently observed its golden anniversary. Its 
capital is $50,000, surplus and undivided 
profits $54,509.33, placing it upon the gov- 
ernment roll of honor. H. S. Cole of St. 
Paul is president, F. W. Finch vice-presi- 
dent, and John Heinen cashier. 


The Fletcher Savings and Trust Com- 
pany, of Indianapolis, has adopted the Flak 
system of finger prints for identification of 
depositors who are unable to write their 
names. 

Resources of banking institutions operat- 
ing under Rhode Island charters increased 
$5,065,203 last year, according to a report 
of the state bank commissioner. A slight 
decrease in resources of national banks in 
the state was noted. 
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The new regional banks will have a well- 
equipped credit bureau among other new 
things. 

Secretary Lund of the South Dakota Mill- 
ers’ Club has issued a report in which he 
estimates that the crops of the state will be 
the best in history. At prevailing prices the 
total valuation is placed at $96,192,645. 


The Farmers’ National, Reading, Pa., the 
oldest financial institution in Reading, Pa., 
recently celebrated its one hundredth anni- 
versary. 


UTILITY OF A WEATHER BUREAU 

The multitude of humbler services per- 
formed by the Weather Bureau in a great 
city is illustrated by the flood of telephone 
queries that reach the New York office. 
Answering these takes all the time of one 
man; on some days they number seven or 
eight hundred. Most of them come from 
persons who have practical uses for the 
information and need it earlier than it 
would reach them through the regular chan- 
nels. 

One of the first calls of the day, perhaps, 
comes from the local plant of the largest 
yeast company in the country. The man- 
ager asks what the temperature will be at 
eleven o’clock the following morning. The 
science of metorology could be put to no 
severer test; and the efficiency of the 
government’s experts is demonstrated by 
the fact that their answers, except on rare 
occasions, prove correct to within one or 
two degrees. The information plays an im- 
portant part,in the process of ripening the 
yeast. 

The manager of a restaurant which feeds 
three thousand persons a day asks for an 
early forecast before ordering his supplies 
for the next twenty-four hours. If the pre- 
diction is rain or snow he curtails, because 
inclement weather reduces the daily number 
of his patrons by from four to five hundred. 
If a hot spell is coming he doubles his 
orders for green vegetables and ices and 
cooling drinks, in expectation of a cold wave 
he plunges on meats and baked beans and 
hearty soups.——Allan P. Ames, in “The 
World’s Work.” 


BANKERS’ MONTHLY 


Announcement has just been made of the 
consolidation of the Bankers’ National Bank 
and the Citizens National Bank of Evansville, 
Indiana, under the title of the Citizens Nat- 
ional Bank. The officers of the consolidated 
institution are: Allen Gray, President; C. P. 
Bacon, J.C. Johnson and Sam T. Heston, 
Vice Presidents; F. P. Fuchs, Cashier; A. (, 
Voss and W. W. Bicking, Assistant Cashiers, 
The capital of the bank is $400,000, with a 
Surplus and Undivided Profits of $215,000 
and Deposits of $4,708,000. 


THE THIRD MIGHT BE HI 


A suburbanite named Tide is the father 
of twins. .He is thinking of naming the boy 
Eb and the girl Flo.—Philadelphia Record. 


A MATTER OF COURSE 


Some people only pay as they go when 
they would have to stay if they didn’t— 
Chicago Post. 


CITY OF BRUNSWICK, GA., $30,000 5 PER 
CENT BONDS 


Sealed bids will be received by the un- 
dersigned, in the City of Bruaswick, Ga., 


until Wednesday, Sept. 16, 1914, at 3 
o’clock P. M., for all or any part of Thirty 
Thousand dollars ($30,000.00) 5 per cent 
April and October coupon bonds; thirty, 
one thousand dollar bonds of the City of 
Brunswick, Ga., due October 1, 1944, with 
April 1, 1915, coupon attached. These 
bonds are to be issued for fire department 
equipment and extension of the sewerage 
system. 

All bids must be marked “Bid for Bonds” 
and accompanied by cashier’s or certified 
check for 2 per cent of the face value of 
the bonds bid for, which will be applied on 
the purchase price if accepted, or returned 
if rejected. 

Bidders must be prepared to accept bonds 
attached to draft for balance of the pur- 
chase price, not later than October 1st, 
1914. 

The right is reserved to reject any and 
all bids. 

J. HUNTER HOPKINS, 
Mayor. 
Brunswick, Ga., July 27, 1914. 
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as a gift from one of the many leading 
investment houses who have subscribed to 
this popular financial monthly for their 
stockholders, customers and favorite pros- 


pective clients. 
If Not 


send for circular ‘‘E”’ that stands for Expos- 


ure and add to your storehouse of knowl- 
edge. 


Slip a dollar bill into an envelope along 
with the attached coupon for a six month’s subscrip- 
tion. You will thoroughly enjoy the clever and 
pithy comments in the following departments: 


The Month in Bonds : : The Land 
and Loan Field : : Public Utilities and 
the Investor : : The Business Situation 
Among Banks and Bankers : : Business 
Topics in the Magazines : : Financial 
Summary : : Pictures and Paragraphs 
Financial Views and Notes : : Grain 
Facts and Factors : : The Investors 
aes at ee ee Ee EES 


Bonds & Mortgages 
327 S. La Salle St., Chicago 


Send circular “E”’ 
Enclosed $1.00 for six month’s subscription 


Advertise "in THE RAND-McNALLY BANKERS’ MONTHLY 





THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


PLAY BILLIARDS 


At Home—For 30 Days 


Accept this trial offer and sample the raptures of the finest indoor games on earth—played 
on scientific Brunswick Tables right in your own home! 

For Carom and Pocket Billiards bring joy! vigor! and wholesome family life. Ripping 
games with gripping moments—the pendulum of uncertainty ever swaying! 

Give your boy this manly training; let the grown-ups share it, too. For Billiards exhila- 
rates the mind and muscle—develops quick decision, steady nerves and stout hearts even in defeat! 


The “BABY GRAND” 


Pocket and Carom Billiard Table 


Thousands of families now meet in friendly rivalry around this great home entertainer. It 
is ever ready, too, when guests drop in. 
mahogany masterpiece, richly inlaid and equipped with genuine Vermont slate bed, cele- 
brated Monarch quick-acting rubber cushions, and fast imported billiard cloth. 


Has all the speed, accuracy and scientific playing qualities that have made Brunswick 
Tables the choice of the world’s experts. 


Concealed cue rack and accessory drawer holds entire playing outfit. 


A Size for Every Home 


Other Brunswick Home Billiard Tables include ‘‘Convertible’’ Models, which can be 


changed in a moment from full-fledged Billiard and Pocket-Billiard Tables to Library or 
Dining Tables, and vice versa. 


30 Days’ Trial—A Year to Pay 
Playing Outfit FREE 


We give with each Brunswick Table a complete playing outfit FREE—balls, hand-tapered 
cues, rack, markers, brush, cover, cue-clamps, tips, brush, chalk, book on “How to Play, ‘ete. 

Send a postal for our brand new edition of ‘“‘ Billiards—The Home Magnet,” showing 
Brunswick Tables richly pictured in colors; giving easy terms, prices and full information of 
our 30-day trial offer. We will send you one copy by return mail, postpaid. 


The Brunswick-Balke-Collender Co., 


623-633 S. Wabash Avenue, Chicago 
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THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


AUSTRALIA and NEW ZEALAND. 


BANK OF NEW SOUTH WALES. 


: (ESTABLISHED 1817). 
Paid-up Capital - - - - ge - - - $17,500,000 
Reserve Fund - ee. - as - - 11,750,000 
Reserve Liability of Proprietors - - - - 17,500,000 


$46,750,000 
pets eta acai 
Aggregate Assets 30th Sept., 1913 So ~ w ° . $236,841,080.26 


J. RUSSELL FRENCH, General Manager. 
336 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and 
London. The Bank transacts every description of Australian Banking Business. ’ Wool and Produce Credits arranged. 
Head Office: GEORGE STREET, SYDNEY. 














| MELLON NATIONAL BANK 


; I PITTSBURGH, PA. 







| Offers its unsurpassed facilities on attractive terms to 
banks desiring a Pittsburgh reserve agent. 





RESOURCES OVER 60 MILLIONS 





Organized 1838 Nationalized 1865 


mt American Exchange National Bank 
New York 
Total Resources over $75,000,000 


LEWIS L. CLARKE, President ARTHUR P. LEE, Cashier 
GEORGE C. HAIGH, Vice-President A. KE. DeGUISCARD, Ass’t Cashier 
WALTER H. BENNETT, Vice-President E. A. BENNETT, Ass’t Cashier 
We offer every facility consistent with sound banking. 
Depositary of the United States, State of New York, and City of New York. 





THE BANK OF TORONTO 


Head Office, TORONTO, CANADA. Incorporated 1855 
PAID UP CAPITAL an $ 5,000,000 Bankers in New York, Nat'l Bank of Commerce 
RESERVED FUNDS ee $ 6,307 272 Bankers in Chicago, First National Bank. 
’ 


Bankers in Great Britain, The London City & 
TOTAL ASSETS __ — + $60,000,000 a" 


GENERAL BANKING BUSINESS CONDUCTED 


Our numerous Branches and extensive list of banking correspondents in Canada enable us to 
offer to United States Banks and business houses a prompt and accurate Collection Service. 


THOS. F. HOW, General Manager T. A. BIRD, Chief Inspector 
ei 
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Established 1884 United States Depositary 


THE 


Denver National Bank 
DENVER, COLORADO 


Capital Surplus and Profits 
$1,000,000 $1,323,930 


OFFICERS 


J. A. THATCHER, Chairman of the Board 
J. C. MITCHELL DENNIS SULLIVAN 
President Vice-President 
HENRY M. PORTER HARRY C. JAMES 
Vice-President Vice-President 
EDW. S. IRISH J. W. HUDSTON 
Cashier Ass’t Cashier 
W. FAIRCLOTH GEO. O. DOSTAL 
Ass’t Cashier Ass’t Cashier 


Transacts a General Banking Business. Care- 
ful and Prompt Attention Given to All Business. 
Collections a Specialty. Travellers’ Circular 
Letters of Credit Issued, Available in All Parts of 
the World. Acts as Reserve Agent for National 
Banks. All Facilities Consistent with Sound 
—— Carefully Extended. Correspondence 
Solicited. 


THE FIRST NATIONAL BANK 


$2,500,000.00 


A. V. HUNTER, Paes. C. S. HAUGHWOUT, Casnier 
THOMAS KEELY, Vice-Pres. J. C. HOUSTON, Ass't Casnien 
F. G. MOFFAT, Vice-Pres. F. J. DENISON, Ass'T Caswier 
GERALD HUGHES, Vice-Pres. D. R. PLATT, Ass’T Casnien 
M. D. THATCHER, Vice-Pres. C. C. HENDRIE, Ass'T Casnien 
‘ H. J. ALEXANDER, Vice-Pres. G. M. HAUK, AuoiTor 


ENGINEERS 
:: CHICAGO 


THE NATIONAL 
RESERVE BANK 


OF KANSAS CITY 


Capital - $1,200,000 
Surplus and Profits 250,000 


Deposits - - - 6,550,000 


OFFICERS 
JOHN T. M. JOHNSTON - - -_ President 
C. B. McCLUSKEY - - - = Vice-President 
AMOS GIPSON - - = = = Vice-President 
jJ. C. KNORPP - - - Vice-President 
W. E. HALSELL - - - = = Vice-President 
F. G. ROBINSON” - - - Vice-President 
jJ. L. JOHNSTON - - - Cashier 
Cc. A. BURKHARDT - - - 


Ample capital and surplus, together 
with efficient Officers and Directors, 
places this institution in a position 
to handle accounts of Banks, in- 
dividuals, firms, and corporations 
on a most satisfactory basis. 


Franklin 
National Bank 


TOI PO ROTI ey el ee 


amie 1900 
Capital 
$1,000,000 


J. R. MCALLISTER, Pres J. We. HARDT, Assert Cast. 
J. A. HARRIS, Jr., Vice-Pres. J. C. FRANKLAND,Ass'T CAtte 
€.P. PASSMORE, V-P. ano Casn. E. E. SHIELDS, Ass’T Casn. 


Travelers Letters of Credit Issued. 

Foreign Exchange in all its Branches. 

Accounts of Banks, Bankers, Cor- ¢ 
rations, Mercantile Firms, 


ndividuals Solicited. . .- ++ °* 


$3,000,000 
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NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 
have made The Rand-McNally Bankers” 
Directory the official directory for the 
respective associations. This directory 
is also the official numbering agent for 


THE AMERICAN BANKERS’ ASSOCIATION 









American 
National Bank 


RICHMOND, VA. 


OLIVER J. SANDS, PRESIDENT 





Capital and Surplus 
$1,600,000 


Collections Receive Prompt 
Attention. orrespondence 


Ms «ee ee Se 





The First National 


B an k OF a WORTH, 


















CAPITAL 


$1,000,000 


SURPLUS and PROFITS 


$350,000 





Texas Items and Collections Handled Direct 


Depository 
e for City 
i and County 

of Dallas 


THE CITY NATIONAL BANK 


DALLAS, TEXAS 


Capital and Surplus 


TWO MILLION DOLLARS 





EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., 
CONT'L & COM’L BANK BLDG. :: 






ENGINEERS 
CHICAGO 








NATIONALIZED 1885 
National Bank of Tacoma 


TACOMA, WASH. 


R. S. STACY, Pres. W. M. LADD, Vice-Pres. 

G. S. LONG, Vice-Pres. E. T. WILSON, Vice-Pres. 

STEPHEN APPLEBY, Cashier 0D. A. YOUNG, Ass’t Cashier 
R. R. MATTISON, Ass’t Cashier 


OLDEST BANK IN TACOMA 
Capital, $1,000,000 Surplus, $170,000 
UNITED STATES DEPOSITORY 


We Want your Tacoma Bank Account and Collection Items for the 
Pacific Northwest. Superior Facilities. Moderate Rates. 


The First National Bank 
OCILLA, GA. 


Capital Stock - - - 
Surplus and Profits - 


$75,000.00 
30,000.00 


$105,000.00 


Deposits - - 275,000.00 


OFFICERS 
M. J. PAULK, Pres. . E. HOWELL, Vice-Pres. 
E. A. TAPP, Cashier AY CADWELL, Ass’t Cash. 


We solicit your collections and business, and 
give prompt and careful attention. 


STATE AND COUNTY DEPOSITORY 


Whitney-Central National Bank 
NEW ORLEANS, LA. 


Consolidation of the Whitney National 
Bank, Germania National Bank and Central 
Bank. Savings & Trust Company opened 
for business July 3, 1905. 


CAPITAL - - $2,500,000.00 
SURPLUS and Undivided Profts $1,597,976.08 


Depository for the State of Louisiana. 
Special Attention Given Collections. 





Central-State National © 


: 7 MEMPHIS 
Bank e 2 TENN. 


Capital and Surplus $1,000,000.00 
Total Resources = 6,500,000.00 


Our Service is Prompt and Efficient. 
TEST IT 


B/L drafts and other collections on 
Memphis and vicinity a specialty 
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ENGIN 
CHICAGO oo 


ANNAH B 
& AN ge 


op Austin National Bank 
AUSTIN, TEXAS 


TRUST COMPANY CAPITAL. onal 


SURPLUS & Undivided Profits 390, 
SAVANNAH, GA. DEPOSITS - - - - - = $3 3,000,000) 
CAPITAL - - - - - - - $ 630,000 UNITED STATES GOVERNMENT DEPOSITORY 
Surplus and Profits - - - - - 600,000 E. P. Winmor~- oS President 
Deposits ae Spree Oe 2,500,000 7% *. Fouts - - - Vice-President | 
c . Hoopes ~ - - Vico-Pretion 
We Invite Accounts from Banks and Morris HirsHFELD « s 


x ashier 
Bankers, Corporations and Individuals CM. BartHotomew = > Assistant Cashis | 


; ‘ , led : 
Personal Attention Given to Collections. Chere Sale Sv Bo omy Ont cone al busines i 


entrusted to us 


THE RALEIGH BANKING 6 ee E. F. HUSSMAN, Cashier 


E. G. THOMPSON, Vice-Pres. R. H. THOMPSON, Ass't Cashier | 


AND TRUST COMPANY HARRY LASKER, Vice-Pres. THF W. B. KENNEDY, Asst Caner | 
Se EXCHANGE NATIONAL BANK |p 


Successors to 
THE RALEIGH NATIONAL BANK, 1865-1885 LITTLE ROCK, ARK. 
THE NATIONAL BANK OF RALEIGH, 1885-1905 
CAPITAL, Paid Up - - $ 30000 


SURPLUS and Undivided Profits 235,000 
An Honorable Record for nearly 50 years. , 
Send Us Your Collections. Prompt Ser- DEPOSITS - - - - 1,950,000 | 


vice, Low Rates. We Solicit your Arkansas Collections, particularly | 
CORRESPONDENCE SOLICITED your Little Rock Items. Correspondence Invited | 





INDUSTRIAL TRUST COMPANY 


PROVIDENCE, R. I. 
CAPITAL SURPLUS 
$3,000,000 $3,000,000 
DEPOSITS 


$44,741 ,697.58 


Collections Will Receive Our Careful 
Attention. 


GIRARD NATIONAL BANK 


DESIGNATED DEPOSITARY PHILADELPHIA 
of the UNITED STATES — oe 2,000,000 


$ 2,000, 
[ [ Surpl d Net Profits 5,171,970 
br = an aria » . 40,133,961 


CAPITAL - - Pe $1,500,000 FRANCIS B. REEVES, Prosi 1a det, 

SURPLUS & UNDIVIDED PROFITS 2,235,000 air w WIEDEMBHEIN, Vieo-Preide 
OFFICERS CHAS. M. ASHTON, Assistant ey 

CHAS. F. WIGNALL, Assistant Cashier 


J.M. ELLIOT, Pres. W. T. 8. HAMMOND, Cashier " ‘ 
STODDARD JESS, Vice-Pres. A. C. WAY, Ass’t Cashier Have You a Philadelphia Account? 
W. C. PATTERSON, Vice-Pres. £E. 8. PAULY, Ass't Cashier 
JOHN P. BURKE, Vice-Pres. E. W. COE, Ass’t Cashier You Need One to Properly Handle 
JNO. 8. CRAVENS, Vice-Pres. A. B. JONES, Aas’t Cashier Your Business. 

a 
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i= EXAMINATIONS AND REPORTS 
H. M. BYLLESBY & CO., ENGINEERS 
CONT'L & COM’L BANK BLDG. :: CHICAGO 













CHARTERED 1836 


GIRARD TRUST 
COMPANY 


N. E. Cor. BROAD anp CHESTNUT STS. 
PHILADELPHIA 


Acts as Executor, Administrator, Trustee, Assignee, 
and Receiver. Financial Agent for Individuals or 
Corporations. Interest allowed on Individual and 
Corporation Accounts. Acts as Trustee of Corpor- 
ation Mortgages. Depositary under plans of Reorg- 
anization, Registrar and Transfer Agent. Assumes 
entire charge of Real Estate. Safes to Rent in 
Burglar-Proof Vaults. 


“" _B. MORRIS, President 
Ww. ELY, Ist Vice-President 
A.-A. Nae KSON, 2d Vice-President 
CHARLES J. RHOADS, 3d V.-P. and Treasurer 
GEORGE H. STUART III, Ass’t Treasurer 
EDWARD 5S. PAGE, Secretary 
SAMUEL W. MORRIS, Ass’t Secretary 
JONATHAN M. STEERE, Trust Officer 
MINTURN T. WRIGHT, Real Estate Officer 









FOURTH 
VATIONAL BANK 


ATLANTA, GA. 











































esident 

esident | 
“esident 
Cashier | 
Cashier | 


- business |) 





Direct Connection with Every Banking 
Town in Georgia. 

Modern Banking Facilities. Satisfactory 
Service Always. 


$$$ 







Capital - - - $600,000.00 


Surplus and - 
oe. 780,000.00 


ashier 
3st Cashier | 
3s't Cashier 


SANK 







MANAGERS 








OFFICERS EFFINGHAM B. MORRIS = JAMES SPEYER 
JOHN A. BROWN, JR. EDWARD J. BERWIND 
? 7 . JOHN B. GARRETT RANDAL MORGAN 
300.000 JAMES W. ENGLISH, President. WILLIAM H. GAW EDW. T. STOTESBURY 
, > re : FRANCIS I. GOWEN CHAS. E. INGERSOLL 
235,000 JOHN K. OTTLEY, Vice-President. GEORGE H. M’FADDEN JOHN 8, JENKS, JR. 
! 


CHAS. I. RYAN, Cashier. 
WM. T. PERKERSON, Asst. Cashier. 
JAMES M. THOMAS, Asst. Cashier 


HENRY TATNALL HENRY B. COXE 
ISAAC H. CLOTHIER E. C. FELTON 
I3RAEL W. MORRIS WILLIAM T. ELLIOTT 
C. HARTMAN KUHN W. HINCLE SMITH 
THOS. DEWITT CUYLER B. DAWSON COLEMAN 


950,000 | 


ticularly | 
e Invited 









THE COLORADO 


NATIONAL BANK 
DENVER, COLORADO 


| Che Merchants | 
National Bank : 


Andianapolis, Indiana 


UNITED STATES DEPOSITORY 


We Invite your Denver Banking Account 


CAPITAL - $ 500,000 


SURPLUS AND 
UNDIVIDED PRoFITs — 1,067,000 


DEPOSITS- 16,831,000 


CAPITAL 
$1,000,000 


SURPLUS and UNDIVIDED PROFITS 


$950,000 cearnep) 


O. N. FRENZEL, President 
J. P. FRENZEL, Vice-President 
FRED’K FAHNLEY, Second Vice-President 
OSCAR F. FRENZEL, Cashier 
J. P. FRENZEL, Jr., Assistant Cashier 


GEO. B. BERGER, Pres. 
HAROLD KOUNTZ, Vice-Pres. and 
hairman of the Board 
DENNIS SHEEDY. Vice-Pres. 
WM. B. B. BERGER, Cashier 
K. H. ‘WOODWARD, Asst. Cashier 
T._R. FIELD, Asst. Cashier 
J. H. KOLB, Asst. Cashier 


We Furnish Kountze Brothers, New York, 
Foreign Letters of Credit 


Prompt Attention Given Western Collections 
at Moderate Terms—Give Us a Trial 
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THE 


Gorn Exchange Bank 


OF NEW YORK CITY 


Head Office, William and Beaver Sts. 


33 Branches Throughout 
Manhattan and Boroughs 


THE BANK FOR SERVICE 


CAPITAL AND SURPLUS 


$10,244,282.18 


DEPOSITS 


$94,192,435.89 
Member N. Y. Clearing House 


Your Account Invited 


Chartered by Conti- 
nental Congress 1781 


BANK OF NORTH AMERICA 


(NATIONAL BANK) 
PHILADELPHIA 


1d 
ci —_ THE 


CAPITAL 

SURPLUS - . 
NET PROFITS, over 
DEPOSITS, over’ 


HARRY G. MICHENER, PeestGent 
SAMUEL D. JORDAN, Cash 

WILLIAM J. MURPHY, = t "Cashier 
RICHARD S. McKINLEY, Ass’t Cashier 
CHARLES M. PRINCE, Ass’t Cashier 


ESTABLISHED 1870 


MERCHANTS NATIONAL BANK 
RICHMOND, VIRGINIA 


JOHN P. BRANCH, President GEO, H. KEESEE, Asst Cashler 
JOHN KERR BRANCH, V.-Pree. G. JETER JONES, Ase’t Cash. 
THOS. 8. McAVAMS, V.-P. & C’r A. C, BAYLIS, Ass’t Cashier 
JOHN F. GLENN, V.-Pres. W. F. AUGUSTINE, Ass’t Cash, 
d. R. PERDUE, Ass’t Cashier §=J. C. WHITE, Ase’t Cashier 


CAPITAL @ @ - # 200,000.00 
SURPLUS AND Prorite 1,200,000.00 
OgePosits = - 7,300,000.00 
WB CAN MEET YOUR BANKING REQUIRE- 
MENTS INTELLIGENTLY AND TO 
YOUR SATISFACTION 


CONT’L & COM’'L BANK BLDG. 


EXAMINATIONS AND REPORTS 


BYLLESBY & GO., JNGINEERS | 


CHICAGO 


The Wisconsin 


National Bank 
of Milwaukee 


L. J. PETIT, President 

FRED’K KASTEN, Vice-President 
HERMAN F. WOLF, Vice-President 
L. G. BOURNIQUE, Vice-President 
WALTER KASTEN, Vice-President 
J. M. HAYS, Cashier 

FRANZ SIEMENS, Asst. Cashier 
WM. K. ADAMS, Asst. Cashier 

F. K. McPHERSON, Asst. Cashier 


Capital - $2,000,000 
Surplus - 1,000,000 
United States Depository 


Special Attention Given to Collections 


All Business Entrusted to this Bank will be 
attended to carefully and without delay 


The New 
Farley National Bank 


MONTGOMERY, ALA. 


OFFICERS 
LOUIS B. FARLEY 
B. e CRUM 
3 . PINCKARD - 


SO VINCENTELLI - 
GROVER REYTON 


Capital - $200,000 
Surplus and 
Profits - - 54,410 


@ We collect direct all items payable 
at other Alabama points. 


@, We do not favor indirect method 
of collecting any of our Southem 
items. sas s-3 so$ 
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EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
CONT'L & COM’L BANK BLDG. :: CHICAGO 








Special Banking Service Oldest and Strongest Bank in Hartford and in Cone 


necticut. Strongest a Bank in New a 


Bankers who issue their own foreign drafts eanesenatnndbensicaiieg 


through Us or tvclers’ Gheeks: will find it ade HARTFORD NATIONAL BANK 
yantageous to open an account on our books. HARTFORD, CONN. 
Such an account is subject to check, and Harold W. Stevens F. P. Furlong 


daily balances of more than $1,000, inter- President Vice-Pres. and Cashier 
Si: owed at current rates. W. S. Andrews A. G. Brainerd 


Knauth ‘Nachod & Kiubhne , Ass’t Cashier 2d Ass’t Cashier 


CAPITAL - - $1,200,000 
INTERNATIONAL BANKERS SURPLUS and PROFITS - 1,100,000 


New York + Leipzig DEPOSITS ~- «- - « «- = 4000000 





THE BANK OF OTTAWA 


ESTABLISHED 1874 HEAD OFFICE, OTTAWA, CANADA 


CAPITAL AUTHORIZED $5,000,000 
CAPITAL PAID-UP 3,500,000 
REST AND UNDIVIDED PROFITS 4,118,167 


This Bank is in a Position to Undertake any ded of Banking Business and has Special 
Facilities throughout the Dominion of Canada for the Collection of Commercial Paper 


NEW YORK AGENTS: BANK OF MONTREAL, NATIONAL BANK OF COMMERCE 









NEW YORK SAN FRANCISCO 


International Banking Corporation 


Capital and Surplus, $6,500,000 
Head Office, 60 Wall Street, New York H. T. S. GREEN, President and General Manager 


Offers to its Customers an American Service Organized to care for and inorease their Forei 
Business, Especially that with China, India, Japan, Mexico, Panama and the Philippines. 


FOREIGN BRANCHES: London Bombay Calcutta Singapore Manila Cebu City of Mexico Panama Hankeow 
Empire,C.Z. Colon Kobe Yokohama Peking Shanghai Canton a 























THE CANADIAN BANK OF COMMERCE 


Established 1867 


Head Office: TORONTO 16 EXCHANGE PLACE 
Paid-up Capital $15,000,000 Reserve Fund $13,500,000 
NE Ay wens y Avtanepeedeal eee, gy ee ee 


Over 380 Branches throughout Canada, and in the United States, England and Mexico 


This Bank, with its large number of branches, offers to correspondents unexcelled facilities 
for the transaction of every kind of banking business in Canada and all parts of the world 
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Sy ZIE General Manager 
ARVEY - Supt. of Eastern ——, Montreal 

: ROWLE ie hief Inspector 
NDBRSON - - - - eisciabniient of Branches 


ENGINEERS 
CHICAGO 


a - Supt. of Central Branch : 
GILLARD, A. S. HALL and N. chs, | 


B. C. GARDNER and H. R. POWELL Inspects | 


Assistant Inspectors 


The Bank of British North America 


Paip-Up Capital - $4,866,666.66 


Reserve Fund - $3,017,333,33 | 


BRANCHES THROUGHOUT CANADA 


Established in 1836 


yo Office: 5 Gracechurch St., LOBDOR: E. cn 
encies in the United States: NEW ORK, 52 W: 


Incorporated by Royal Charter in 1840 


= Office in Canada: St. James Street, MONTREAL 
W. T. Oliver and P. Harrison, so. CHICAGO; | 


erchants Loan and Trust Company. SAN PRANGISCO: 264 California St., A. G. Fry and A. S. Ireland, Agents, | 











Northwestern National Bank. 


MINNEAPOLIS, MINN. 


Established 1872 


E. W. DECKER, President 


—r CHAPMAN, Vice-President 
% Care 


ea te President 
A. OSTRO) Cashier 


R. iL MACGREGOR Asst. Cashier 


= P. NEWCOMB, Asst. Cashier 
. M. KOON, Asst. Cashier 
SH PLUMMER, Asst. Cashier 
fi. J. RILEY, Asst. Cashier 


TOTAL RESOURCES $39,000,000 


Union 
National Bank 


Cleveland, Ohio 


$1,600,000 
Surplus and Profits 1,075,000 


Capital — 


OFFICERS 
GEO. H. WORTHINGTON, President 
E. R. FANCHER, Vice-President 
G. A. COULTON, Vice-President 
W. E. WARD, Cashier 
W. C. SAUNDERS, Asst. Cashier 
E. E. CRESWELL, Asst. Cashier 


We invite the accounts of Banks and 
Bankers, and offer the best terms 
consistent with conservative banking 


THE 
Union National Bank! 
4145 

Louisville, Ky. 


UNITED STATES DEPOSITORY 


Capital - - 


Surplus and 
Undivided Profits 


J. D. STEWART President 
Fo We OER iiessccenen 2d Vice-President 
F. M. GETTYS i 


Your Banking 
Business Solicited 
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Exablished 1873 Incorporated 1910 


McCornick & Co. 


BANKERS 
SALT LAKE CITY, UTAH 


LARGEST BANK BETWEEN DENVER 
AND SAN FRANCISCO 









CAPITAL 


$600,000 
SURPLUS AND PROFITS 
* $160,000 
DEPOSITS 
$4,000,000 


J 











Best of Attention Given to Collections 
and All Matters Entrusted to Our Care 


ACCOUNTS SOLICITED 











EDWARD TILDEN ‘ President 

JOHN FLETCHER - - Vice-President 

Bank ime GEO, M. BENEDICT - - - Cashier 
ime 4. W. TILDEN ° - Ass't Cashier 


Ass't Cashier 
Ass't Cashier 





















rORY : 
Drovers National 
500,00] = Bank 
536,000 | Union Stock Yards, Chicago 
Capital, Surplus 
a and Undivided Profits 
“Cai $1,053,399.18 


t Cashier | 
Has the Same Facilities for Reserve Depesits 

as Any Other Chicago Bank 
| SS 

pints and Bankers having more or less Live Stock 

<n this Bank offers exceptional Advantages. 

talleits correspondence as to terms and facilities 


AND REPORTS 


°o 
H. M. oye & CO., ENGINEERS 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 







: CHICAGO 


Corn Exchange 
National Bank 


PHILADELPHIA 


Has Collection 


Facilities 


RESOURCES 


$22,228,073 


Third National Bank 


ATLANTA, GA. 


FRANK CBA WEINS : : President 

JOHN W. GRANT - - - Vice-President 

JOSEPH A.McCORD - - ~ Vice-President 

A Ww. . . - Cashier 

- Assistant Cashier 

- Assistant Oashier 
$1,150,000 
4,500,000 


Collections Promptly and Carefully Made by 
Competent Employees 


4. M. BERGSTROM 


Capital and an 
Deposits - 


Che Seaboard 
National Bank 


of the City of New Bork 





Efficiently Serves a Large Territory 
East, West, North and South 


Accounts Solicited 


. Bayne, President 
: Neson, Vice-President 
. THOMPSON, Vice-President 
. GILL, Vice-President 
. CLEVERLEY, Cashier 
. DE VAUBNEY, Ass’t Cashier 
” Bwory, Ass’t Cashier 
A. JeFFEeRDs, Ass’t Cashier 


OMrawamm 





COMMERCIAL ATTORNEYS nf 
THE UNITED STATES 482 CANADA} 


NAMES GIVEN IN THIS LIST ARE RECOMMENDED TO US 
AS BEING ENTIRELY TRUSTWORTHY AND RESPONSIBLE 
IN MATTERS OF COMMERCIAL LAW, COLLECTIONS, AND 
ANY LEGAL BUSINESS ENTRUSTED TO THEM :: 


Town and County 


ALABAMA 





sAnniston**t ..Calhoun| WILLETT & WILLETT, 


Refer to First and Anniston | 


City National Banks. 


aBirmingham**} . .Jeff’n | CLAUDE D. RITTER, 611-14 


First National Bank Bldg. 
Represent National List, 
Mercantile Adjuster, Mer- 
chant’s Bank Directory and 
other bonded Law Lists. All 
business legal or commercial, 
litigated or otherwise,referred 
to this office will be attended 
to promptly and efficiently by 
competent and experienced 
attorneys and _ adjusters. 
Local reference, Traders Na- 
tional Bank and any judge 
in this city. Reference in 
other cities upon request. 
Depositions taken by Wm. 
Milliken, Notary Public. 


Enterprise*et ... Coffee | O. GC. DOSTER. 
aMobile**t Mobile| GREGORY L. & H. T 


SMITH. Attorneys for First 
National Bank. 


{aMontgomery**t Mont.| WEIL, STAKELY & VARD- 


AMAN, Attorneys at Law, 
practice in all courts, both 
Stateand Federal. Specially 
equipped department for 
handling commercial matters 
under the direct supervision 
of a member of the firm. 
References: First National 
Bank, Fourth National Bank, 
Exchange National Bank and 
New Farley National Bank. 
MALLORY & MALLORY. 








O. D. COCHRAN. 





ARIZONA 


qaPhoonix**t ..Maricops| BAKER & BAKER, Refer- 


ABKANSAS 


ence: Valley Bank. 
CHALMERS & WILKINSON. 
W. J. KINGSBURY. 





aConway**t ... Faulkner |S. W. ROGERS. 
aFt. Smith**+. .Sebastian! H. C. MECHEM, Attorney 


for the First Nat. Bank. 


Green Forest**t.Carroll | See Berryville. 
aHamburg**t||...Ashley| GEORGE & BUTLER. 


aHeber Springs**{Cle- 


J. D. WATT. 


burne 
FaLittle Rock**t Pulaski| MANNING, EMERSON & 


MORRIS, Reference: South- 


aPine Bluff**t Jefferson | ,, m2 Trust Company. 


“iton | W._B. ALEXANDER. 


aTexarkana** "Miller | J. E. ANDERSON 


CALIFORNIA 


WILLIAM H. ARNOLD. 





aBakersfield**t ...Kern | THOMAS SCOTT. 
Berkeley**¢ ..Alameda | KEYES & MARTIN. 
aFresno**t .....Fresno| EVERTS & EWING, Att’ys 


for Union National Bank. 





aHanford**t ....Kings | J.C. C. RUSSELL. 
aLos Angeies**t ..Los A.| ADAMS, ADAMS & BIN- 


FORD, Van Nuys Building. 
Refer to Farmers & Mer- 
chants National Bank. 


Town and County 


3 Sn, 
—————————— 


Name 





aLos Angeles**t ..Los A. | 
continued 


aMadera**t .... Madera 


aOakland**t ..Alameda 
Pasadena**t ..Los A. 


{aSacramento**t .Sa’to 
aSan Diego**t .SanDiego 


aSan Francisco**{San F. 














BICKSLER & SMITH. Tu © 
Insurance Building, Los An. 
geles,Counsel American Sur. 
ty Co. and the Preferred Ae. 
cident Co. of New York: At. 
torneys for Maryland C2. 
alty, Co., Baltimore. Ree JE 

o the Security T; s 
Bank of Los a" 


FLINT, GRAY & BARER PE 
Title Ins. Bldg. Ai : 
for First National Bank 

BRADNER W. LEE. Aty 

for City & County Buk §F 

KENTON A. MILLER, Me 
chants Tr. Bldg. Gena 
Practice. 


FRANCIS A. FEE. 


KEYES & MARTIN, fm 

Nat. Bk. Bidg. 

BENNETT, CARY, TUR 
BULL & THOMPSON, 


HATFIELD & HATFIEWD 


CLAUDE L. CHAMBER & 
Practice in all courts, 
cializes probate matters, (a 
lections. Refers to the Fim 
Nat’l and Merchants N. Bu 


ASHER, MEYERSTEIN ¢ 
McNUTT, French Bai & 
Bldg. Practice in all sau 
and federal courts. Rei & 
ences: Anglo & London Pas 
Nat’l Bank, Standard Biss 
Co., Western Grain & Sux 
Products Co. 


R. H. CROSS, Mills Bly 
General practice in Fede 
and State Courts. Relr 
ences: Sherman Clay & (i, 
and Harris Automatic Pra 
Co., or any Bank in San? 


HENRY G. W. DINKEL 
SPIEL, 802 Claus Spr 
kels Bldg., Cable addns 
“Gesdin” Western Unie 
Code used. General practe 
in all State and Feds — 
Courts. Collection Det 
under special managemet 
Despositions carefully # 
tended to, J. D. Brow 
Notary Public. Referens 
Anglo and London 
Nat’! Bk., Union Tr. Co 
International aan al 
oration, all of S. f., 4% 
ow Co. of N. Y. (Depa 
ment of Bonded tts) 
Martindale Mercantil 
Agency; Nat'l Ass. a 
Clothiers; Eastern Millet 
Ass’n; American lan 
Quarterly (Cleveland); ce 
ber Mercantile Agency ( 
cago); Attorneys Natio 
Clearing House Mint 
apolis.) 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory Lit 


aCounty Seat. 


*Money Order Office. *Express Office. 
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tTelegraph Station. State Capial 








DA} 


TH. Titk 
1g, Los An. 
rican Sure. 
referred Ar. 
Ww York; At. 
land Casy. 


Mercantit 
at’] Ass'n & 
rican Lal 
“leveland); # 
ile Agency ( 
rneys Nat 
Louse 


Se ill 


rectory Ls 
qState Capit 









RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 








Town and County 


lO 
igen Francisco**t San F. 
continued 


South Pasadena**tL. A. 


sStookton**t 8’n Joaquin 


Name 


BERNARD P. LAPACHET, 
110 Sutter St. Refers to 
Wells, Fargo-Nevada Na- 
tional Bank. 


McKEVITT & QUINLAN, 
Hearst Building; Com- 
mercial, _Bankrupte and 
Probate Law; Special atten- 
tion to Correspondence. 
References: International 
Banking Corporation and 
Humboldt Savings Bank. 


C. L. WITTEN, General law 
practice. Refers to b:1ks 
and business houses. 

See Pasadena. 

WEBSTER, WEBSTE 
BLEWETT. 


é 





COLORADO 





.... Boulder 
aie Boslde 


‘Colo. Spgs.**t El Paso 
qiDenver**t .... Denver 


A. M. BERESFORD. 
VERNON H. WRIGHT. 
McINTYRE & McINTYRE. 


BARTELS, BLOOD & BAN- 
CROFT. A. C. Foster Bldg. 
Attorneys for the Colorado 
National Bank. 

JOHN M. CAMPBELL, 228 
Cooper Bldg. Gen’l collec- 
tions. References: Broadway 
Bank and U. S. Nat. Bank. 

DANA & BLOUNT. (Suocessors 
to BICKSLER, BENNETT, 
DANA & BLOUNT.) 





seeeeeeeeeeee 


Longmont**; .. Boulder 


) Wrdway**t ... Crowley 
Pueblo | 


CONNECTICUT 


ter-State Sav. Bk., Denver, 
and Maryland Casualty Co., 
Baltimore. 

HARRY C. DAVIS & ELSON 
H. WHITNEY, 1212 Foster 
Bldg. Corporation Law. 








Equitable Building. Refer | 
to First Nat’l Bank and In- | 


Reference: First Nat. Bank. | 


GARWOOD & GARWOOD, 


E. & C. Bldg. General prac- | 


tice in State and Federal 
courts. References: First 
National Bank. 

WALTER C. HECKEN- 
DORF. Symes Building. 
References: Colorado Na- 
tional Bank and_ United 
States National Bank. 

THOMAS H. HOOD, Equit- 
able Bldg. Refers to First 
National Bank. 

ARTHUR PONSFORD, 
Ernest & Cranmer Bldg. 
General law practice. Attor- 
ney for Denver Nat'l Bank 
and Denver Stock Yards Bk. 

ROGERS, ELLIS & JOHN- 
SON, Foster Bldg. Attor- 
neys for U. S. Nat. Bank. 

VAILE, McALLISTER & 
VAILE. Equitable Bldg. 
General counsel for the 
Denver & R. G. R. R. 


GAULT & WINBOURN, 
General law practice. 

JACOB S. SCHEY. 

JOHN M. MEIKLE, Refers to 
any bank in the city. 

WILLIAM B. VATES. Prac- 
tice in all State and Federal 


Courts. 
FRANK L. ROSS. 





WBridgeport**+. Fairfield 
{iHartford**+ Hartford 


County Seat. 


*Money Order Office. 


RALPH T. BEERS, 
Sturdevant Building. 
HYDE, JOSLYN, GILMAN 
& HUNGERFORD, 49 
Pearl St. Attorneys for 
| Hartford Nat. Bk., Hartford 
| Trust Co., Pratt and Cady 
Co., and R. G. Dun & Co. 





| YaDover**t 





| QaHartford**+ Hartford 





Town and County 


continued 


Meriden**t} . NewHaven 
New Britain**t Hart’d 
aNew Haven**{N’w H'n 


aNew London**tN. Lon. 


AWaterbury**t.N. Hav. 
‘DELAWARE 
Kent | 
DIST. OF COLUMBIA 
qaWashington**t D.C. 


} 
| 





FLORIDA 


Name 


a a a ee 
LEWIS SPERRY, Aetna Life 
Bldg. Atto 
ya rney for The 


A. R. 
GEORGE W. ANDREW. 
LOUIS M. ROSENBLUTH 
865 Chapel Street. General 
Practice. Collections. Refers 
to Second National Bank. 
JAMES E. WHEELER, Gen- 
eral law practice. Refers to 
any bank in New Haven. 
a GALEING. At- 
ney for Nat’ ank of 
Com., Judge of Probate. 
BRONSON,LEWIS & HART. 


RICHARD R. KENNEY. 


HENRY P. BLAIR, 
Colorado Bldg. Refers to 
Riggs Nat. Bank and Amer. 
Security & Trust Co. 


BRANDENBURG & BRAN- 


DENBURG, Fendall Bidg. 
Practice in all Courts; also 
claims against the United 
States and patents handled 
by experts. Counsel National 
Bank of Washington, etc. 

BRITTON & GRAY, Munse 
Bidg. Practice before ail 
Executive Departments. 

WATSON E. COLEMAN, 
Pacific Bldg. Patents and 
orn aae A Highest _ 
ences in arts of the 
United States. - 

JOHN B. LARNER, 501-3 
Washington Loan & Trust 
Bldg. Attorney for Wash- 
ington Loan & Trust Co., 
Home Plate Glass Ins. Co., 
and Woodward and Lothrop. 








aFort Myers**t..... Lee 
aGainesville**t Alachua 
aJacksonville**t .. Duval 


Palmetto**t ..Manatee 
St. Petersburg**t . Hillsb. 
aTampa**t ...Hillsboro 


R. W. RANDELL. 

C. R. LAYTON 

F. W. BUTLER, West Bldg., 
Practice in ali courts; Col- 
lections. References: Atlan- 
tic National Bank. 


ATKINSON, GRAMLING & 
BURDINE. 

E. F. WILSON. 

GEO. P. STOVALL. 

JOSEPH W. FRAZIER, Col- 
lection Department. Refers 
to Exchange Nat. Bank. 








oe ” MABRY & CARLTON. 
Ybor City**t . Hillsboro | HARRY N. SANDLER. 
GEORGIA 
| aAbbeville**t ...Wilcox | HAL. LAWSON. 
aAmerious**t .Sumter | W. W. DYKES. 
aAthens**t...... Clarke | COBB & ERWIN. 
YaAtlanta**t Fulton| ANDERSON, FELDER, 


ROUNTREE & WILSON, 
Equitable Bldg. General 





law practice. Attorneys for 
Lowry Nat. Bank. 

BROWN & RANDOLPH, 
PARKER & SCOTT, Gen- 
eral Counsel Atlanta Sav. Bk. 

WIMBISH & ELLIS, Pruden- 
tial Bldg. Refer to any 
bank in Atlanta. 

C. HENRY & RODNEY &. 
COHEN. Attorneys for 
Union Savings Bank. 





aBazxley**t 
aBlakely**t 


seeeeee 


H. L. WILLIAMS. 
GLESSNER & PARK. 





*Express Office. 





tTelegraph Station. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List 
{State Capital. 
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Town and County 


Name 


Town and County 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont'd) 





aBrunswick**t ...Glynn 
a wn* ooo ee 
aColumbus**t . Muscogee 
aCovington**t ..Newton 
aDublin**t ..... Laurens 
aElberton**t 


aHawkinsville**t Pulaski 
aMcRae**t Telfair 
aMoultrie**t ... 

aRome**t Floyd 
aSavannah**t .Chatham 


aSylvester**t ....Worth 
aThomasville**t 
aWay Cross**T.... 


HAWAIIAN ISLANDS | 


R. D. MEADER. 
JOHN K. DAVIS. 
McLAUGHLIN & SHANKS. 
Cc. C. KING. 
W. W. LARSEN. 
RAYMONDE STAPLETON. 
General practice. Commer- 
cial law and collections a 
specialty. Reference: Wm. H. 
C. Broughton, 
Bldg., N. Y. 
L. A. WHIPPLE. 
W. S. MANN. 
W. F. WAY. 
LIPSCOMBaWILLINGHAM. 
ANDERSON,CANN&CANN. 
General Practice. 
tion Department. 
HAY & HAY. 
LEBBEUS DEKLE. 
Cc. L. REDDING. 





aHonolulu 


IDAHO 


W. 8. WIS 
A. S&. 
King Street. 





{aBoise**t Ada 
aCoeur D’Alene**tKoot’i 


aldahoFalls**tBonneville 
ILLINOIS 


RICHARDS & HAGA. 
McNAUGHTON & 
Refer to R. G. Dun & Co. 


and local banks and Judge | 
of the State Supreme Court. | 


RALPH EDMUNDS. 





aBloomington**t McL’n 
aCairo**t ....Alexander 
aCarlinville**t Macoupin 
aCarthage**t ..Hancock 
Centralia**t ... Marion 


Champaign**t Champ’n 
aChicago**t Cook 


....Macon 
. Lee 


aDecatur**t 


aDixon**t ........ 


aGalesburg**t ....Knox 
aJacksonville**t Morgan 


aJoliet**t .... 

aKankakee**t Kankakee 
Mattoon**t .....Coles 

aMonmouth**t .. Warren 





RAYBURN & BUCK. 

REED GREEN. 

RINAKER & RINAKER. 

DAVID E. MACK. 

L. H. JONAS. 

L.F. WINGARD. 

MUSGRAVE, OPPENHEIM 
& LEE, First Nat. Bank 
Bldg. General Practice. De- 
positions may be taken before 
Grace Fortney, Notary Pub- 
lic and Stenographer. 


CHAS. E. BARTLEY, 931- | 


937 Unity Bldg. Corpora- 
tion, commercial and general 
law practice. Special facili- 
ties for handling mortgage 
and real estate matters of 
non-residents. #Depositions 
taken. References: Greene- 
baum Sons Bank & Trust 
Co.; First Nat. Bank; Drexel 


State Bank; Chicago Title & | 


Trust Co., and the leading 
mercantile agencies. New 


York references; Columbia- | 


Knickerbocker Trust Co. 
CHARLES DANIELS, 943- 


950 Marquette Bldg. Collec- | 


tions made in foreign coun- 
tries as well as U. S 


Estate Law. Refers to 8. 8. 
White Dental Mfg. Co.; Cont. 
& Com’! Nat. Bank. 


LEFORGEE, VAIL & MIL- 
LER 


DIXON & DIXON, 120 East 
First St. Henry S. Dixon, 
Referee in ankruptcy; 
George C. Dixon, Notary 
Public. General law prac- 
tice. Reference: ixon 
National Bank. 

FLETCHER CARNEY & 
JAS. W. CARNEY. 

BELLATTI, BARNES & 
BELLATTI. 

MARTIN & MARTIN. 

H. K. & H. H. WHEELER. 

CRAIG & KINZEL. 

SAFFORD & GRAHAM. 


Woolworth | 
7 aSpr ingfield ee t 
Sangamon | 


Collec- 


E. 
HUMPHREYS. 33 | 


BERG. | 


m- | 
mercial, Probate, and Keal | 








aMorrison**+ . Whiteside 
aMt. Carmel**}. Wabash 


aOttawa**+ .....Lasalle 


Peoria 


aQuincy**t Adams 


aRockford**t Win'bago 


aTaylorville**t Christian 
aUrbana**t Champaign 


INDIANA 


aEvansville**t 
Vanderburg 


aFort Wayne** ..Allen 
{alndianapolis**t 


aLa Fayette**t Tip’noe 


aLogansport**t ...Cass 


aMuncie**t ... Delaware 


aPortland**t 
aRushville**t ..... 
aSouth Bend**t St. Jos. 
aTerre Haute**t ... Vigo 


aValparaiso**t ... Porter 


= cae 

HOWARD SNENCE 
) P. FRE 

| RECTOR C. HITT. “an 

| _ to any bank in Ottawa, [, 

| HIRAM E. TODD. Refw 

| __ Illinois National Bank ¥ 
MATTHEW F. CaRRom 
24-25 Stern Bldg. Refers t, 
State Sav. Loan & T; 

| CARPEN 

| EB. L. CHAPIN, 

| _ bank in city. 

| JOHN E. HOGAN. 

L. F. WINGARD. 


ee 


WALKER & WALKER, Ga. 
eral civil practice jn il 
courts. Collection Dept. At 
torneys for Peoples 
Bank, G. Dun & Co,, aa 
New York Central Lines, 

VESEY & VESEY. 

BERRYHILL & REMY, 91; 
Law Building. Refer to any 
Bank, Trust Co., or Who 

n Se — city. 

+ BULLOCK 
415-16 Law Bldg. Pract 
in all courts. Speciale 
Bankruptcy, insurance, er. 
poration matters, ete. Colle. 
tion Dept. Reference: Fidd- 
ity Trust Co., and any & 
preme or Superior cou 


judge. 
HOFFMAN & SLUSS, 31 
Am. Bank Bide 


Fletcher 
General practice. Colle 
tions given prompt attention, 
Attorneys for Fletcher Say,¢ 
Trust Co. Refer to Fletche 
Am. Nat'l Bank. 
HOLTZMAN & COLEMAN, 
| Lemcke nex. 
ticn, Commercial, I> 
surance Law. Reference: 
Cont’! Nat. Bank, India 
apolis News, and any [ni 
anapolis Bank or Trust Co. 
JAMESON & HAY, Am. Ca 
tral Life Bldg., Commerdl © 
and corporation law; no 
resident business a spet- 
alty; mortgage foreclosum 
Long distance telephone No 
1142. We refer generally 
to all banks and trust com 
panies in this city. Attor 
a for R. G. Dun & & 
JONES, HAMMOND ¢ 
JONES, Odd Fellow Bldg, 
Attorneys for the Indias 
National Bank. 
PICKENS, MOORES, DAv- 
IDSON  & _ PICKENS 
Lemcke Bldg. Refer to a 
bank or trust company 2 
Indianapolis. Compiles ¢ 
Indiana Laws for this pu> 
lication. General _ practic. 
WM. M. CROCKETT, Ge 
eral law practice. 
ence: City Nat'l Bank. 
KISTLER & KISTLER. Ge 
eral practitioners. 
ence: Farmers & Merchst 
State Bank. a 
McCLELLAN, HENSEL ¢ 
GUTHRIE. Refer to Usia 
Nat. and Merchants Nat.Bb 
JOHN ©. THOMAS 
McINERNY & McINERNT. 
STIMSON, STIMSON, Hilt 
ILL & DAVIS. Collection 
and outside claims 
— _ Refer to 
at’l Bank. ; 
|F. R. MARINE. Referent! 
Farmers Nat’! Bank and Sis 
Bank of Valparaiso. 
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HENSEL ¢ 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 








Town and County 


Name 


Town and County 


Name 














Facnnes**t ..--Knox | JAMES W. EMISON. 
Wameweet ..Kosciusko | FRAZER & FRAZER. KENTUCKY ° 
1owA : Bowling Green **t ALBERT C. DULANEY, Ref- 
jBoone**t «++ +++: Deane | a, & FRY. Warren —— Citiosns Nes’ Beak 
+... S10uz | . owlin, r . Co. 
den°*t 5: "ies M's |SEERLEY & CLARK. Attor- || aCalhoun**t ....McLean|WM.B. NOE.” 
Burlington aeneye for Nat. State Bk. | sCovington**t .-.Kenton | BURCH, PETERS & CON- 
..Dubuque yersville. d ‘ 2 l cae 
Cucsierrtasvet. Linn | REDMOND & STEWART. || aDizon**¢ .... Webster |N. B. HUNT. 
Gistn**t ....-Clinton | GEO. BPA | Fulton**t ...... Fulton | SAM ELLIOTT. 
iGratonectect' "2: Scott | WM. HOERSCH. Refers to || \Harrodsburg**t Mercer | 2 1. RUEMON. 


i b 
Dremilee, Pause 


i fe i 
in’go 
Mora cageret Webster 


ilowa City**t oa 


sy Gordo 


\Muscatine**t -Musc’ine 


Sheldon**t ....O’Brien 
Baten ci Woodb’y 


sTipton**t....... Cedar 
iWaterloo**t ..Blk. H’k 
Webster City**t H’lton 





any Daven 
or county o' 
tile house. 


rt bank, city 
cer, OF mercan- 


DALE & HARVISON. Refer- | 


ences, Century Savings Bank, 
Citizens National Bank, and 
Peoples Savings Bank. 
STIPP & PERRY. a 
tion and Insurance w, 
Commercial Collections and 
a Practice a spe- 
cialty. Reference, any bank 
or business house in the city. 
CRAIG T. WRIGHT. General 


practice. Collections given | 


= t attention, refer to 

es Moines National Bank. 

A. M. UTT. 

WM. J. FISHER. Refers to 
rs Nat'l Bank. 

E. R. SMITH. 

BURT J. THOMPSON. 

HELSELL & HELSELL, Dis- 
trict Attorney for I. C. R. R. 
Co. Ref., Firat Nat’l Bank. 

OTTO & OTTO. 


e| JOHN E. CRAIG 


BINFORD & FARBER. Re- 
fer to First Nat. Bank. 

F. A. ONTJES, General Law 
Practice. Prompt and care- 
ful attention given to the 
business of non-residents. 
Refers to City Nat’l Bank. 

F. L. BIHLMEIER, General 
Practice. Refers to First Nat. 
and First Tr. & Sav. Banks. 

G. A. GIBSON. 

MUNGER, ROBINSON & 
KINDIG. Practice in all 
state and federal courts. Com- 
mercial, real-estate and cor- 
oe nr law. Collection dept. 

eferences: First Nat'l and 
Northwestern Nat’l Banks 
and Farmers Loan & Tr. Co. 

JOHN T. MOFFIT. 


PICKETT & SWISHER. 
A. N. BOEYE. 





KANSAS 





iFt. Scott**t. . . Bourbon 


.Crawford 


iWichita**t .. Sedgwick 


\County Seat. 





uglas | W. 


A. M. KEENE. _ Reference: 
R. G. Dun & Co., and all 
Ft. Scott Banks. 

Cc. A. BURNETT. 

FAIRCHILD & LEWIS. 

P. L. COURTRIGHT. 


. B. BROWNELL. 

SHERIDAN, MEUSER & 
SHERIDAN. 

GEO. H. STUESSI. 

MULVANE & GAULT, Mul- 
vane Bldg. Corporation and 
mercantile law. Attorneys 
for the Bank of Topeka. 


J. G. SLONECKER, Attorne 
for the Missouri, Kansas 
Texas Ry. Co. 


FOULKE,MATSON & WALL, 
Special attention given exam- 
inations of abstracts, fore- 
closing mortgages, title, com- 
mercial and bankrupt law. 
References, any bank or 
banker in Wichita. 








*Express Office. 


aLexington**t ..Fayette 


aLouisville**t. . Jefferson 


aNewport**t ..Campbell 


aOwensboro**t ..Daviess| LOUIS I. 


BAILY D. BERRY. Refers to 
Phenix & Third Nat. Bank. 
BURNETT, BATSON & 
CARY, Paul Jones Bldg. 
Attys. for Lincoln Sav. 
Southern and Am. National 
Bks. and R. G..Dun & Co. 
DUFFIN, SAPINSKY & 
DUFFIN, Inter South Bldg. 
Refers to Union Nat. Bank. 
HARRISON & HARRISON. 
Norton Bldg. Our Specialt: 
Commercial law and collec- 
tions. Refer to Louisville 
Trust Co., Southern Nat'l 
Bank. (Revisers of Kentucky 
Laws for the Rand-MeNally 
Bankers’ Directory.) 
SNOW-CHURCH & CO. Legal 
Department. PracticeinState 
and federal court. Desposi- 
tions taken before W.M. Sale. 
Notary Public. Reference: 
Any bank or trust company 
in Louisville, Kentucky. 
R PETERS & 





BURCH. 
CONNOLLY. General prac- 
tice. 

_ I. INGLEHEART. 

Practice in all courts. Ref. 

Any bank in Owensboro. 


aPaducah**t McCracken | BRADSHAW & BRADSHAW. 


aPineville**t 


LOUISIANA 


Sav. Bank. 
.Bell | PATTERSON & INGRAM. 


General practice in all courte. 
Attys. for Mechs. Tr. & 








Berwick*® ...St. Mary | See Franklin. 
aFranklin**t ..St. Ma CAFFERY, QUINTERO 
_ Ty | RUMBY.” ° 


Morgan City**t 
St. 


aNew Iberia**t ...Iberia 


aNew Orleans**t 


Orleans 


ee eeeeeeeeeee 


See Franklin. 


BURKE, BURKE & SMITH. 


MERRICK, GENSLER & 
SCHWARZ, Perrin Bldg. 
Attorneys for Commercial 
Nat'l Bk. and Commercial 
Germania Tr. & Sav. Bk. 


DART, KERNAN & DART, 
837-41 Maison Blanche Bl} 
Attorneys for City B: 
and New Orleans Railwa: 
Co., SPECIAL COLLE 
TION DEPARTMENT. 

RICHARDSON & SOULE, 
708 Hibernia Bank Bldg. 
General Practice. Colleo- 
tions promptly attended to. 

H. W. ROBINSON, 226-9 
Hennen Bldg. Refer to Ger.- 
Amer. Sav. Bk. & Tr. and 
Peoples Bank & Trust Co. 

JOHN FRANCIS TOBIN. 601 
Liverpool London and 
Globe Bldg. General law 
practice. Collection Depart- 
ment. Special attention to 
estates and probate matters. 
Notary in office. 


aOpelousas**t¢ St. Lan’y | LEON 8. HAAS. 
Patterson**¢ .St. Mary | See Franklin. 






ets). ee eee. er ree ee 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


a ee 


Town and County 


MAINE 


Name 





GaAugusta**t .Kenneb’c 
aPortland**{ .Cumber’d 


MARYLAND 
sBaltimore**t Baltimore 


aCumberland**} Allegany 

aFrederick**+. . Frederick 

aHagerstown**} 
Washington 


MASSACHUSETTS 





ANDREWS & NELSON. 


SETH L. AND SYDNEY B. 
LARRABEE. General law 
ractice. Attorneys for 
nion Safe Dep. & Tr. Co. 


BAGBY & BAER, 

Paul Street. Reference: 
Maryland National Bank. 
BENSON & KARR, 
Fidelity Bldg. Reference: 
Merchants National Bank, 
Drovers & Mechanics Na- 


tional Bank. 

THOMAS HOWARD EM- 
BERT, Suite 1403 Fidelity 
Bldg. Practice in State and 
Federal Courts, References: 
National Bank of Baltimore, 
O’Neill & Co., and Crane 
Co. Special Department for 


16 Bt. | 


Commercial collections and | 


adjustments. 

HINKLEY, HISKY & BUR- 
GER, 215 North Charles St. 
Prompt attention to_collec- 
tions. References: National 
Union Bank of Maryland and 
National Bank of Baltimore. 

E. WALTER ROBINSON. 


(Manager of the Maryland | 
Adjustment Company), 637 | 


Equitable Bldg. eneral 
Practice. References: Na- 
tional Bank of Baltimore 
and others on application. 
R. LEE SLINGLUFF, Union 
Trust Building. Reference: 
Farmers & Merchants Bank, 
Wm. Wilkins Co., Union 
Trust Co. of Maryland. 
WM. W. SOMERVILLE. 
ALBERT S. BROWN. 
McCAULEY & HUMRICH- 
OUSE. 





Bedford**t ..Middlesex 


GFaBoston** ....Suffolk 


aFall River**t ...Bristol 


sLowell**t ...Middlesex 

aNew Bedford**t. Bristol 

Newton**t . . Middlesex 

eet Hagp've 
e 


em’ 
aSpringfield**t Hampden 


Stoneham**t 
Middlesex 


aWorcester*® Worcester 





RALPH 8. FICKETT. Refers 
to the Nat’l Shawmut Bank, 
Boston. 


AUGUSTINE H. READ. No- 
tary and Commissioner. 
161 Devonshire St. Deposi- 
tions carefully taken. Re- 
fers to Commonwealth Tr.Co. 


SLADE & BORDEN. Attor- 
neys for Fall River Nat. Bk. 

HAVEN G. HILL. Refers to 
Union National Bank. 

GEORGE E. LILLEY, General 
law practice. 

WILLIAM M. NOBLE. Ad- 
dress 53 State St., Boston. 
HAMMOND & HAMMOND. 

DANIEL C. MANNING. 


EDW. T. BROADHURST. 
Refer to any bank in Spring- 


field. 

RALPH 8. FICKETT. 
Refers to the Nat'l Shaw- 
mut Bank, Boston. 


BENJAMIN THOMAS HILL. 
Collections. Refers to any 
bank in city. 

MAURICE L. KATZ, State 
Mutual Bldg., General Prac- 
tice. Collection Dept. Ref- 
erence: Worcester Trust 
Co. and Merchants National 
Bank. 


1301 | 


| aSaginaw**t 
| aSt. Joseph**t... Berrien 


| aDuluth**t 








Town and County 


MICHIGAN 


aAdrian**t .... 


pena**t Alpena 
Battle Creek**t Calhoun 


aBay City**t Bay 
Benton Harbor**t. Ber’n 
BerrienSprings* ®t . 4«: ‘n 
Boyne City**Charlevoix 
Boyne Falls**t 
Charlevoix 
Buchanan**f . . . Berrien 
Calumet**t .Houghton 


Coloma**t 


| aDetroit**t 


Eau Claire**t .. Berrien 
Galien**t Berrien 
aGrand Rapids**t .Kent 


Ishpeming**t .Marq’te 
aJackson**t ....Jackson 


aLudington**ft ...Mason | 
aMarquette**t Marq’tte | 


Memphis**t ..Macomb | 


aMunising**t Alger 
Negaunee**t Marquette 


aPort Huron**t .St. Clair 
.. Saginaw 
Tecumseh**}. . Lenawee 


Watervliet**+...Berrien 


MINNESOTA 


——— 
BIRD & SAMPSON. 
JOSEPH H. COBB. 
LEWIS & PRESCOTT, At 
ba for the Old Nationa] 


ank. 
ROBT. H. LANE. 
WELDON BROS. 
HARRIS & ROR 

f t RUEGSE 
See Boyne City. GGER. 


erie 
& 
ACK MeCop, 


See Benton Harbor. 


BOWEN, DOUGLAS, EAM 
& BARBOUR, 1101-1 
Ford Bldg. _ Refer to Can- 
tral Savings Bank. 

HENRY WUNSCH and ED- 
WARD F. WUNSCH. Mot. 
fat Building. Practice in al] 
courts. Corporation, insur. 
ance and probate law. Ef- 
cient collection department, 
Depositions taken; issu 
commission to either men- 
ber. Refer to Dime Savi 
Bank, John L. Harper & 
Co., or any Detroit Bank. 
(Compilers of the Michigan 
laws for the Rand-MeNally 
Bankers’ Directory.) 

See Benton Harbor. 

See St. Joseph. 

BOLTWOOD & BOLTWOOD, 
Refer to Old Nat'l Bank 

Commercial Law and Colle 
tions. Practice in all Courts. 

WILSON & JOHNSON. 
References: Kent State Bk, 
Grand Rapids Nat. City 
Bank and Michigan Trust Co. 

FRANK H. WITHEY. 
(Mail to Marquette). 

FORREST C. BADGLEY. Re 
fers to any bank in Jackson 

ROBERT J. QUAIL. 

FRANK H. WITHEY. Re 
fers to Marquette Co. Sav. 
Bank. Collects also at Ish 

eming, Negaunee and 
unising. 

FRANK R. SCHELL. 

See Marquette. 

FRANK H. WITHEY. 
(Mail to Marquette). 

FRANK R. SCHELL. 

CRANE & CRANE. Refer to 
any bank in Saginaw. 

WELDON BROS. 

FRED’K B. WOOD. General 
Law Practice. 

See Benton Harbor. 





| sAustin**t 


Baudette* ....Beltrami 


.. St. Louis 


aFairmont**t 
aMinneapolis**t 


...Martin | 





ARTHUR W. WRIGHT 
MIDDLETON & MIDDLE 


TON. 

RICHARDSON & DAY. Re 
fer to any bank in Duluth or 
to Capital Nat. Bk., St. Paul. 

E. C. DEAN. 

KOON, WHELAN & HEMP- 
STEAD, Minn. Loan & Trust 
Bldg. Corporation and mer 
cantile law. Trial lawyers 
court. Attorneys for the 
Northwestern National Bank. 

STEVENS & STEVENS, 62 
Palace Bldg. Corporation, 
Real Estate and Comme 
cial Practice. Refer to 
dinavian-Amer. Nat. 

CHARLES J. TRYON, 50+ 
507 Oneida Bldg. Refer 
ence: Conn. Mu Life 


| Ins. Co., Hartford, Conn. 
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Town and County Name 


....Clay | EDGAR E. SHARP. 

Moorbesd™’t 2 snsey | DURMENT, MOORE & OP- 
St. Pault*t PENHEIMER, 616-619 Ger- 
mania Life Ins. Bldg. Gen- 
eral practice in all branches, 
including corporation, com- 
mercial, insurance, real 
estate, and litigated work. 
Attorneys for North West- 
ern Mutual Life Ins. Co., 
Milwaukee: Penn. Mutual 
Life Ins. Co., Phila.; Amer. 
Nat'l Bank, St. Paul, etc. 
(Compilers of the Minnesota 
laws for the Rand-McNally 
Bankers’ Directory.) 





iColambia**t ...Marion TOXEY HALL. ; 

Oe Saco Hinds| SILAS W. DAVIS, Capital 
{ulackson**t Nat’l Bank Bldg. Attorney 
for the Capital Nat’l Bank 
and the Citizens Sav. Bank 
& Trust Co. Corporation 
and commercial law a spec- 


ialty. 
lene daveses J W. S. WELCH. 
iTupelo* eet ieateee ae ANDERSON & LONG. 


West Points ..Clay | J. J. McCLELLAN. 











Cape Girardeau**tC. G. { ELY, KELSO & MILLER. | 


Warthage*® ....Jasper | HENRY L. BRIGHT. Collect || 


at Alba, Carterville, Jasper, | 
Neck City, Purcell, and 
Duenweg. 


Crocker**} ....Pulaski; ROY W. REED. 


iHuntsville**t Randolph | B. E. COWHERD. 
Miller | See Crocker. 


Kansas City**t Jackson | ASHLEY & GILBERT, 910 
, Rialto Bldg. Refer to any 
bank or trust company in | 
| Kansas City and Strong, 
Sturgis & Co., New York. 
a * DENTON DUNN, 915 Com- 
merce Bldg. Reference: Any 
bank or merchant in K. C. 
a “ |GAGE, LADD & SMALL, | 
Rooms 605, 606, 607, and 608 | 
New York Life Bldg. Attor- 
neys for Traders Nat. Bank, 
Produce Exchange Bk., and 
United States Trust Co. 


“ LATHROP, MORROW, FOX 
&M MOORE, First Nat. Bk. 
Bldg. Refer to any bank or 
wholesale house in Kansas 
ity. 

« NEW, KENNISH & KRAUT- 
HOFF, Lloyd Bldg. Special 
attention to commercial and 
corporation law and pro- 
ceedings in bankruptcy. 

net. to any bank in = 

ity. 


* GRANT I. ROSENZWEIG 
and assistants, 1311-17 
Commerce Bldg. Twenty 
years in general practice. 
References in your section 
on request. 
OE a . WARNER, DEAN, McLEOD 
& LANGWORTHY, Suite 
1031 Scarritt Bldg. Attor- 
neys and counselors at law. 
Prineston**t ...Mercer| IRA B. HYDE & SON. 
Richland*® ... Pulaski | See Crocker. 


8 Joepb**t Buchanan |SPENCER & LANDIS, At- 
torneys for Burnes Nat. Bk. 











Webb City**t ..Jasper 


| aForsyth**t ...Rosebud 
| aFt. Benton**tChouteau 
Dison**t ..... Pulaski | See Crocker. 1 


| aGreat Falls**t .Cascade 


| YaHelena**t ....L. & C. 





Town and County 


ASt. Louis**t .St. L. City 


aWaynesville* ..Pulaski 


MONTANA 


4 


Name 


ABBOTT & EDWARDS, 1120 
New Bk. of Com. Bldg. Refer 
to any bank or trust Co. in 
St. G ouis. pees for 


. G. Dun ‘. 
CLAUD D. HALL, 915 Cen 


tral Nat'l Bk. Bldg. General 
Practice State an 
Courts. References: Mech.- 
Am. Nat. Bk. and Judges 
of all Courts in St. Louis. 
See Crocker. 
HENRY : BRIGHT. 








Absarokee* ....Carbon 
aAnaconda**t Deerlodge 
aBig Timber**tSweetGr. 
aButte**t ...Silver Bow 


Chester**t ........ Hill 
aChinook**t ....Blaine 
Columbus**t Yel’owst’e 
Conrad**f....... Teton | 
Corvallis ...... Ravalli 
Cut Bank*¥*t..... Teton 
BE 4840<000 Ravalli | 
aDeer Lodge**t .Powell 
TOOTS... s:00icces Hill 
aDillon**+ .Beaver Head 
Dison®*} .....- Sanders 
Dodson**t ...... Blaine | 
Fairview*...... Dawson | 


GO scesccsecs Hill 
aGlasgow**t ...... Valley 
Grantsdale..... Ravalli 


aHamilton**t ...Ravalli 
AETNEEPY oe cecces Hill 


See Columbus. 
W.H. TRIPPET. 
JOHN B. SELTERS. 


BINNARD & RODGER, 
General law practice. Refer 
to any bank in Butte. 


WM. CHITTICK. 

W. B. SANDS. 

GEORGE A. WESTOVER. 
D. W. DOYLE. 


| See Hamilton. 


IRWIN C. KARTACK. 
See Hamilton. 

T. F. SHEA. 

See Chester. 


| HENRY G. RODGERS. 


See Ronan. 

See Malta. 

JOHN A. BIRD. 

F. V. H. COLLINS. 
H. F. MILLER. 
See Chester. 
THOMAS DIGNAN. 
See Hamilton. 

R. M. ARMOUR. 
J. E. SHOUDY. 
HENRY S. KLINE. 


WELLINGTON D. RANKIN, 
(Compiler 7 the laws of Mon- 
tana for the Rand-McNally 
Bankers’ Directory.) 


Hingham**t ...... Hill | See Havre. 

Hinsdale**t ..... Valley | See Glasgow. 

Inverness**t ...... Hill | See Chester. 

Sey oc cec cece Hill | See Havre. 

aKalispell**t ..Flathead | CHARLES W. POMEROY. 
Klein**t _ Musselshell See Roundup. 


Kremlin**t Demenee Hill | 
Laurel**t. . Yellowstone 
aLewistown**t ...Fergus 
Malta**f ........ Valley 
Medicine Lake*.. Valley 
Melstone**t Musselsheli 


ee" - _ 
Musselshell*#{ Mt Isbell 


Nashua**t ...... Valley 
Paradise**t ....Sanders 
Park City**} “Stillwater 
Plentywood**t . .Valley 
Poplar**t ....... Valley 
aRed Lodge**t ..Carbon 
as 

Sweet Grass 
Renee? ....0: Missoula 


aRoundup**t Musselshell 


Ryegate**t Musselshell 
Stevensville ....Ravalli 





St. Ignatius**+ “Missoula 


See Havre. 

W. L. A. CALDER. 
BELDEN & DEKALB. 
C. H. STEVENS. 

J. A. HEDER. 

See Roundup. 


WOODY & WOODY. 
S. E. PETERSON. 
See Roundup. 


See Columbus. 


J. J. GUNTHER. 
See Glasgow. 

See Joliet. 

See Columbus. 


A. SUTHERLAND. 
Cc. H. TYLER, 
U.8. 


Commissioner. 
See Roundup. 
See Hamilton. 
See Ronan. 
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Town and County 


Name 





Victor é 
aWhite Sulphur Springs 
*¢tMeagher 


Blaine 


See Hamilton. 
See Helena. 


See Hamilton. 
See Malta. 





NEBRASKA 





aBroken Bow**t .Custer 


Norfolk**t.... Madison 
aOmaha**t ....Douglas 


a0’ Neill**+ 
aPapillion**t é 
South Omaha**t D’glas 





J. R. DEAN, 
ALBERT W. CRITES. 
C.E. ABBOTT, City Attorney. | 
M. A. HARTIGAN, LL. B. 
BURKETT, ON «& 
BROWN. General practice 
in state and federal courts. 
References: Any bank or 
wholesale house in Lincoln. 
MAPES & McFARLAND. 
MONTGOMERY, HALL & 
YOUNG, 619-629 Omaha N. 
Bk. Bldg. Local Attorneys 
for Marshall Field & Co., 
Chicago. | 
J. A. DONOHOE. 
See South Omaha. 
MONTGOMERY, HALL & 
YOUNG, 619-629 Omaha N. 
Bk. Bldg. Omaha. Local 
Attorneys for Marshall Field 
& Co., Chicago. 





NEVADA 





aReno**t Vv ) 
NEW HAMPSHIRE 


J. L. VAN DERWERKER. 





aKeene**t Ch 
Manchester**t Hillsb’ro 
aNashua**t ...Hillsboro 


NEW JERSEY 


PHILIP H. FAULKNER. 
THORP & ABBOTT. 
HENRY A. CUTTER. 





Atlantic City**t Atl’tic 
Bordentown**t Burl’t’n 
aCamden**t ....Camden 
East Orange**t ...Essex 
Hoboken**t ....Hudson 


aJersey City**t .Hudson 


Rahway**t i 
GaTrenton**t ...Mercer 


EDMUND C. GASKILL, JR. 

JOHN P. HUTCHINSON. 

WILSON & CARR. 

JEROME D. GEDNEY. 

HARTSHORNE, INSLEY & 
LEAKE. 

BEDLE & KELLOGG, Ex- 
change Place. Corporation 
and Commercial Law. 

HARTSHORNE, INSLEY & 
LEAKE. Counsel for Provi- 
dent Institution for Savings. 

MOSES J. DE WITT, 
Attorney for North 
Ward National Bank. 

PITNEY, HARDIN & SKIN- 
NER. Attorneys for Essex 
County National Bank. 

HYER & ARMSTRONG. 

ERWIN E. MARSHALL. Re- 
fers to Trenton Tr. & Safe 
Deposit Co. 





NEW MEXICO 
sAlbuquenque”*}, 
Artesia**t .. 


aRoswell**t 

GaSanta Fe**t .Santa Fe 

aSilver City**t....Grant 
NEW YORK 


GaAlbany**t ....Albany 


aAuburn**t -....Cayuga 








J. BENSON NEWELL. 
Commercial Law Practice. 

J. H. JACKSON. 

BUJAC & BRICE. 

See East Las Vegas. 

A. W. POLLARD. 

HUNKER & HUNKER. 


FRANK HERRON. 
HIRAM M. DOW. 
CATRON & CATRON. 
C. W. McSHERRY. 


GEORGE J. HATT, 2d, Albany 
Co. Sav. Bk. Bldg. General 
Law Practice. Refers to 
N. Y. State Nat’l Bank. 
(Compiler of New York Laws 
for the Rand-MeNally Bank- 
ers’ Directory.) 

ELDRICH J. WILLIS. Gen- 


Town and County 


—— 


Name 





sBuffalo**t 


Dansville**t Livingston 
aElmira**t ....Chemung 
Frankfort**t Herkimer 


aKingston**t ....Ulster 


Newbur, 


* ...Orange 
aNewYor 


City**t 
New York 


Saratoga Springs**t 








aHudson**t ...Columbia | 


Saratoga | 





FREDERICK 0, BISSE 


110 Pearl St. i, 
Collections, conan 
general practice. Refers to 
R. G. Dun & Co., Third 
National Bank, Fidelity T; 
Co., Baker, Jones & (Cy, 
and The Courier Co, A 


SIRENO F. ADAMS. 
TURNER & TURNER, 
W. J. DE LAMATER. 
JAMES A. BETTS, President 


H. INGHAM 


Kingston Savings Bank, Dj- 
rector National Ulster Co, 
Bank. General practice, 


WM. D. BRINNIER. 
WILLIAM CASSEDY. 
JOSEPH A. ARNOLD and 


assistants. Rooms 70 and 
22 William St. General — 
tice in all State and Federal 
courts. Bankruptcy matters, 
Collections given  assidy. 
ous attention. Commission 
carefully executed. Refers to 
the Farmers Loan & Trust 
Co., New York City. 


JOAB H. BANTON. 1 Lib 


erty St. Refers to Merch. 
Ex. Nat'l Bank 
Boyle & Co a 


BRIESEN & KNAUTH, 9 


Wall, Attorneys for Knau 
Nachod & Kihne, jo 

LOUIS F. DOYLE, Trinity 
Bldg., 111 Broadway, Attor- 
ney for Nat. Park Bk. of 
New York. 

HOUSE, GROSSMAN ¢ 
VORHAUS, 115 Broadway, 
General practice in state and 
federal courts. Corporation, 
=. banking, insurance, 

ankruptcy. Completely 
equipped mann and 
collection departments. 

M. 8. & I. 8. ISAACS, 52-4 
William St. General Practice. 
Real Estate and Probate 
matters especially. Refer to 
Columbia Bank and New 
York Trust Co. 

GEORGE C. LAY, 46 Cedar 
St. Refers to Metropolitan 
Bk. (Shoe and _ Leather 
branch) and to Stuyvesant 
Fish of New York. 

CHESTER DEWITT PUGS 
LEY, 27 Pine St. Law editor 
the Financier. 


GEORGE RYALL, 
Broadway Commercial Lav 
Probate matter.  Depos- 
tions. Foreclosures and par 
tition suits. Collection de 
partment. Refer to the Imp. 
& Traders Nat. Bk. or the 
Citizens-Central Nat. Bask. 

SMITH, SCHENCK & Me 
DAVITT, 111 Broadway. 
General practice in New 
York and New Jersey, spe 
cializing in probate and 
estate matters. Refer t 
Columbia-K nickerbocker 
Trust -Co. and the Liberty 
Nat’l Bank. 

ANDREWS & ELLIS. 

EDNOR A. MARSH. Relen 
to Union Trust Co. or aly 
bank at Rochester. os 

SMITH, DeGRAFF, 
TLEMAN & MOSHER, Re 
fer to any bk. in Rochestet 

W. W. KELLY, General law 
practice. Special attention 


given to collections. Refers 
to the Citizens Nations) 


eral practice. Bank. ae 
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Town and County 


| 


| 


Town and County 


Name 





sSyracuse**t .Onondaga 


... Rensselaer 
STO et pawses Oneida 


tertown**t Jefferson 
iWatervbet *t ..Albany 


NORTH CAROLINA 


Name 
TRACY, CHAPMAN & 
TRACY. Attorneys for 


Merchants National Bank. 
WILSON, COBB & RYAN, 
Attorneys for Third Nat. Bk. 
BETTS & DRAPER. 
MILLER & FINCKE. Attor- 
neys for the Oneida Na- 
tional, Second National, and 
the Savings Bank of Utica. 
W. W. KELLEY. 
B. W. KNOWER. 





sAsheville*® Buncombe 


sCharlotte**t Mec’lenb’g | 


sDurham**}. ... Durham 
Kenly**t ....Johnston 
ington**} .Davidson 
sOxford**t ...Granville 
quRaleigh**t ...-- Wake 


Wi -Salem**t 
omenae Forsyth 


NORTH DAKOTA 


LEE & FORD. Attorneys 
for Battery Park Bank. 


CLARKSON &€ TALIA- 
FERRO. 
| ROBERT H. SYKES. 
See Wilson. 


WALSER & WALSER. 
G. D. BRUMMITT. 

A. B. ANDREWS, JR. Refers 
to Citizens National Bank. 
ALLEN J. BARWICK Re- 
fers to Citizens National 
Bank and Heads of State 
Departments. (Compiler ofthe 
Laws of North Carolina for 
the Rand-McNally Bankers’ 


Directory.) 
|} LOUIS M. SWINK. 





Abercrombie**t Richl’d 
OE Sere Sargent 
Anamoose**t .McHenry 
Barney**t.... Richland 
sCarrington**t ...Foster 
Christine**t . . Richland 
Colfax**t..... Richland 


yt? 260s. Divide 
Omiont*t ...McLeap 
Dwight**}.... Richland 
Epworth* ....Mountrail 


Fairmount**t .Richland 
iFargo**t 


Galchutt**t . ..Richland 
meseo**t ..... Sargent 
aGrand Forks**tG’d F’ks 
Great Bend**t Richland 
Hankinson**+. Richland 
Harvey**t ...... Wells 
Kenmare’ ose co WES 
Lidgerwood**t Richland 
Lostwood ....Mountrail 
sMandan**+. . . ..Morton 
Mantador**t .Richland 
Mooreton**} . . Richland 
New England* Het’ger 
Palermo**t ..Mountrail 
Plasa**t ....Mountrail 
Portal**t ..... Burke 
sStanley** ..Mountrail 


sTowner**t ... McHenry 
aWahpeton**t .Richland 
Walcott**+ ...Richland 
White Earth**+ M'ntr’l 
iWilliston**+ . Williams 
Wimbledon**t .. Barnes 
Wyndmere**+ . Richland 


OHIO 
tAkron**} 


Ashtabula**t Ashtabula 


See Wahpeton. 

See Lidgerwood. 

F. J. FUNKE. 

See Wahpeton. 
GEO. H. STILLMAN. 
See Wahpeton. 

See Wahpeton. 
GEO. P. HOMNES. 
J. E. WEHR. 

See Wahpeton. 

See Stanley. 

See Wahpeton. 


Cass| AMBROSE C. LACY. Re- 


fers to Merch. Nat’! Bank. 
(Compiler of the North Dakota 
laws for the Rand-McNally 
Bankers’ Directory.) 

See Wahpeton. 

See Lidgerwood. 

W. J. MAYER. 

See Lidgerwood. 

See Wahpeton. 

HENRY J. BESSESEN. 

M. R. KEITH. 

A. L. PARSONS. 

See Stanley. 

E. A. RIPLEY. 

See Lidgerwood. 

See Wahpeton. 

CHARLES SIMON. 

See Stanley. 

See Stanley. 

C. A. SHERMAN. 

RAY O. MILLER, State's 


Attorney. 
CHRISTIANSON & WEBER. 
DAN R. JONES. 

See Wahpeton. 

See Stanley. 

H, W. BRAATELIEN. 
G. J. CLAUSON. 

See Wahpeton. 


OTIS, BERRY & OTIS, At- 
torneys for the Central 
Savings & Trust Co. 

MOTT G. SPAULDING, Col- 
lect also at Conneaut. 


Bellevue**t ..... Huron | See Norwalk. 

sBucyrus**t...Crawford|J. W. MILLER. Refers to 
First National and Second 
National Banks. 

Canton**t ...... Stark | CLARENCEG. HERBRUCK 





Reference: Geo. D 


Harter | 





| 
| 
| 


| 


| Plymouth**t .Richland 
| aPomeroy**f..... Meigs 


| sToledo**t 


| aChickasha**t....Grady 





Chicago**t ..... Huron 
aCincinnati**t Hamilton 


{aColumbus**t Franklin 


aDayton**t Montg »mer 
East Palestine**t Col. 

sElyria**t .......Lorain | 
Frederickst’n**t . . Knox 
Greenwich**t ...Huron 


CTE winececeni Allen 
aMarietta**t...... Wash. 
aMarion**¢ ...Marion 
Monroeville**t ..Huron 
aNewark**+..... Licking 
New London**} .Huron 
NorthFairfield**t Huron 
aNorwalk**t ..... Huron 


Wakeman**} ....Huron 
aYoungstown**t Mah’g 


Bank, Canton Stamping & 
aa Co., R.G. Dun & 
0. 


See Norwalk. 

BURCH, PETERS & CON- 
NOLLY, First Nat'l Bk. Bldg. 
Refer to Brighton German 
Bank Co. 

EDWARD H. BRINK, (W. 
Slee Walker, James R. Clark, 
Henry C. Brink, Harold E. 
Zerfey, John C. Nieporte. 
Fourth National Bk. Bldg. 
Reference in any trade center 
upon request. 

JOHN O. ECKERT, 1812 
First Nat. Bk. Bldg. Prac- 
tice State and Federal 
Courts, Refers to Second 
and Atlas National Banks, 

SQUIRE, SANDERS & 
DEMPSEY, Leader News 
Bldg. Attorneys for Bank of 
Commerce National Asso- 
ciation, and Union Nat. Bk. 

WHITE, JOHNSON & CAN- 
NON & NEFF, 1416 to 1421 
Williamson Bldg. Attorneys 
for the Hough Bk. & Tr. Co. 

TURNEY & SIPE, Engineers 
Bldg. H. J. Turney, A. J. 
Schur, D. R. Sipe, C. V. 
Liggett, N. B. Gordon, Wm. 
Rockwell. Genera! practice 
in all courts. Commercial 
aw & specialty. Reference: 
Cleveland Nat'l Bk., Union 
a Bk., Commercial Nat’l 


MORTON, IRVINE « 
BLANCHARD, 8 East Long 
St. Refer to Huntington N. 
Bk. and State Sav. Bk. & 

GorTs¢ 

SCHALL & TURNER. 

LAFAYETTE M. KYES. 

E.G.,H.C.&T. C. JOHNSON. 

P. L. WILKINS. 

See Norwalk. 

WM. L. PARMENTER. 

C. H. DANFORD. 

L. B. McNEAL. Refers to 
Marion Nat’l Bank. 

See Norwalk. 

JONES & JONES. 

See Norwalk. 

See Norwalk. 

J. R. McKNIGHT. _Refer- 
ences: All Norwalk Banks. 

See Norwalk. 

D. CURTIS REED. General 
practice. Collections. 


FRITSCHE, KRUSE & WIN- 
CHESTER, Spitzer Bldg. 
Refer to Home Savi Bk. 

GEORGE B. ORWIG, 87 Pro- 
duce Exchange. Refers to 
any bank in Toledo. 

See Norwalk. 

McKAIN & OHL. General 
civil practice. Collection 
dept. Refers to any bank 
in the city. 





OKLAHOMA 
CRT ncccccee Woods 
aArdmore**t ..... Carter 


Cleveland**t...Pawnee 
Clinton**f...... Custer 


aCordell**t.... . Washita 
4E] Reno**t ..Canadian 


aFairview**t ..... Major 
Frederick**t....Tilman 
FaGuthbrie**t ..... Logan 


aHoldenville**t .Hughes 


iTawton**+ ..Comanche 





: W. SNODDY. 


G. W. N. 

AUSTIN & HOLDEN, Col- 
lections. 

SWAN C. BURNETTE, Col- 
lections. 

BABCOCK & TREVATHAN. 

FRANK L. WELLS. 

AHERN & SEARCY. 

C. G. HORNOR. 

JOHNSON & CORDELL. 
Reference: State Nat’l Bank. 

STEVENS & MYERS 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


sCounty Seas. 


*Money Order Office. 


*Express Office. 


tTelegraph Station. 


{State Capital. 
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Name 





sMuskogee**t Muskogee 


Norman*®*{.. Cleveland 
aOklahoma**t Oklah’ma 


Stroud**t 


aWalter**t Cotton 


Watonga**t 


Blaine 


PFENDLER & BROWN. 
State and Federal Court 
Practice. Fully equipped 
commercial department for 
handling adjustments in 
Eastern Oklahoma. 

J. D. HOLLAND. 


T. F. McMECHAN. 
H. E. ST. CLAIR. 
THOS. G. ANDREWS. 


MORSE & STANDEVEN, 
General Practice. 


AMIL H. JAPP. 


WARRINGTON & PUDER- 
BAUGH. 





OREGON 





aAstoria**t 
aEugene**t Lane 
Independence**t . . Polk 
aKlamath Falls**t 
Klamath 
aLa Grande**} .. .Union 
North Powder**t Union 
aPortland**t 
Multnomah 


aThe Dalles**} .. .Wasco 
PENNSYLVANIA 


EDWARD E. GRAY. 
L. M. TRAVIS. 

B. F. SWOPE. 

E. L. ELLIOTT. 


R. J. GREEN. 

See La Grande. 

BEACH, SIMON & NELSON. 
Refer to Security Savings 
& Trust Co. 

GEO. E. O’BRYON, Journal 
Bldg., General Practice. Ref- 
erence: Com’] 


PLATT & PLATT. Counsel 





aAllentown**t ..Lehigh | 


Altoona**t Blair 
aButler**t 
aChambersb’g**t F’klin 

Dillsburg**t York 


aEaston**t .. North’pton 


Fayette City**tFayette 
aFranklin**+. ...Venango 
G{aHarrisburg**t D’phin 
aHuntingdon**t 

Hentingdon 

Johnstown **t Cambria 


aLancaster**t Lancaster | 


aNorristown**t Monte’y 
aPhiladelphia**t . . Phila. 


FRANK JACOBS. 

WM. S. HAMMOND. 

CHARLES H. MILLER. 

JOHN W. HOKE. 

LOGAN & LOGAN. Refer to 
Dillsburg National Bank. 

= & MAX- 


LL. 

J. M. SHERWIN AND W. 
8. CARROLL. 

L. G. CHORPENNING. 

HOMER R. BLAIR. 

JOB J. CONKLIN. 

THOS. F. BAILEY. 


HORACE R. ROSE, Collee- 
tion Dept. 

COYLE & KELLER, Attor 
neys for Peoples Nat'l Bk. 

E. L. HALLMAN. 


A. J. & L. J. BAMBERGER, 
(Bamberger & Moise), 604- 
609 Morris Bidg., 1421 Chest- 
nut St. Banking, Insurance 
Corporation an Commercial 
Law. References: Land Title 
& Tr.Co.,Fourth St. Nat'l Bk. 

BYRON & HAMMOND, 620- 
623 Stephen Girard Bldg., 
21 So. 12th Street. Law 
Department: Robert J. Byron 
A. S. Longbottom. State and 
Federal Court Practice. 
Trial of Causes. Corpora- 
tion, Commercial and Pro- 
bate Law. Bankruptcy Prac- 
tice. Depositions taken. 
Issue Commissions to G. 
sone Pape, Notary Pub- 
ic. 
established 1891. G. Law- 
rence Pape, George T. Schieder 
David R. Byron. References: 
Market Street Nat'l Bk., 
Continental-Equitable Title 
and Trust Co., Philadelphia, 
Lincoln Tr. Co., Chicago. 
Others in any line on appli- 
cation. 





Trust & Sav. | 
Bank and Portland Tr. Co. | 


for Lumbermen’s Nat. Bk. | 
| F. W. WILSON. 


Collection Department | 








Town and County 


Ee: 
Name 





aPhiladelphia**t . . Phila. 
continued 


Philipsburg**t ..Center 
aPittsburgh**t Allegheny 


aScranton**t 
Lackawanna 


Shenandoah**t 
Schuylkill 
aWashington**} ..Wash. 


aWest Chester**} Ch’ster 


CARR, BEGGS & 
METZ, 603 Bailey ait 
Reference: Provident ife 
& Trust Co., Philadelphia 

E. CLARK FREEMAN, 4% 
Hale Bldg. Commarea 
collections. References: 
American Radiator Co., Chi- 
cago; Garrett-Buchanan Co 
Philadelphia; Haskins Glass 
Co., Wheeling, + Va; 
H. B. Smith Co., Westfield 
Mass.; Hunter & Dickson 
Co., Philadelphia; J. |, 
Mott Iron Works, New York: 
Kennedy Valve Mfg. Co. 
Elmira, N. Y.; Pittsburgh 
Lamp, Brass & Glass Co 
Pittsburgh; S. F. Bowser & 
ge — ow Ind.; 

ower Mfg. Novelt: ; 
New York. = 

SAMUEL W. COOPER, 1200 
Betz Bldg. Corporation, 
Commercial, and Probate 
Law. Attorneys for R. G, 
Dun & Co., and refers to 
them at any office. 


LEVI & MANDEL, 606 Chest- 
nut St. Corporation Lawyen 
Collections. References: 
Fourth St. National Bank, 
Land Title & Trust Co. 


- HOWARD REBER, 1001 
Chestnut St. Commercial 
Dept. Handle any class of 
litigation. All law lists. 
GEO. W. ZEIGLER. 


ALPERN & SEDER, 303-306 
Farmers Bank Building. 
General practice in State and 
Federal Courts. A_ thor 
oughly equipped collection 
department, under able man- 
agement, with unequaled 
facilities for handling collee- 
tions anywhere in Allegheny 
County and vicinity. Issue 
commissions to take deposi- 
tions to Lewis M. Alpern. 
References: The Union Sav. 
Bk., Washington Tr.Co., and 
South Side Trust Company. 

G. B. & J. B. STEVENS. 

FREDERICK E. SCOTT, 
Mears Building. Refers to 
Scranton Sav. Bank. 

THOMAS F. WELLS, Peoples 
Bk. Bldg. Refers to Scran- 
ton Trust Co. 

W. C. LEFFINGWELL. 

L. B. EDWARDS. 


McILVAINE, WILLIAMS & 
McCREIGHT. 

Cc. R. YOUNG. 

LOGAN & LOGAN. Practice 
in local courts and U. 8 
courts. Reference: First 
Central Nat'l Banks. 





WOLFSON & WOLFSON. 
Attorneys for Internation! 
Banking Corporation. 





RHODE ISLAND 





{aProvidence**t Prov’ce 





BARNEY & LEE. Generl 
Practice. References: [0 
— = Gono 

estern Union 
Company, Joslin Manulse 
turing Company, B 
street's and Hubbell’s. 


i Rc ge 


Report Name Taken from 


sCounty Seat. 


*Money Order Office. 


*Express Office. 


Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
tTelegraph Station. 


State Capital. 
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Town and County 


Name 





qiProvidence**t Prov’ce 
continued 









Woonsocket**t 


Providence 








WILSON, GARDNER & 
CHURCHILL, Turks Head 
Bldg. General Practice in all 
State and Federal Courts. 
Petty collections not desired. 


WILLIAM G. RICH. Refers 


to Industrial Trust Co. 








SOUTH CAROLINA 











lerson**t. . Anderson 
‘Hales’ Lexington 


: -  oheshenne 















fiela*® 
een Chastectield 
qiColumbia**t Richland 












Spartanburg**t Sp'nb’g 








SOUTH DAKOTA 
Faith**t .......Meade 
sMitchell**t Davison 





\Rapid City**t Pen'ton 

Sinai*® ..... rookings 

Sioux eae 
Minnehaha 









iWatertown**t Cod’ton 










J. M. PAGET. 

BARRETT JONES. 

MORDECAI & GADSDEN 
& RUTLEDGE. Counsel for 
State Savings Bank. Coun- 
sel in South Carolina for 
Association of Life Insurance 
Presidents, New York City; 
American Bonding Co. of 
Baltimore; Armour & Co. 
and Swift & Co., Chicago; 
Standard Oil Co., New York; 
Division counsel of Atlantic 
Coast Line R. R. Co. Refer 
to any bank in Charleston. 
Cable address, ‘‘Mordeai- 
gad.’"” Long dist. telephone. 

HANNA & HUNLEY. 


BARRON, McKAY, FRIER- 
SON & MOFFATT, Refer to 
the Nat. Loan & Exchange 
Bank or any other bank in 
Columbia. 

H. H. WOODWARD. 

JOS. E. LEACH. 

HOYT McMILLAN. 

JAMES C. OTTS. Practice 
in state and federal courts. 


Reference: Bank of Com- 
merce. 


THOMAS R. NELSON. 
SPANGLER & HANEY. 
BUELL, GARDNER & DENU 
See Brookings. 

BAILEY & VoCnmae. 


Attorneys for Sioux 
Nat. Bank, U. _Tele- 


w. 
graph Co., Til. Cen. R. R. Co. 
American’ Surety Co., and 
R. G. Dun & Co. 
HANTEN & HANTEN. 
Practice in all courts. 































































































County Seat. 








White River ..Mellette | C. E. KELL. 

iWinner**t ...... Tripp | See White River. 

pa REEReRE Mellette | See White River. 

TENNESSEE 

Bristol**+ . Sullivan| ROBERTS. & ROBERTS. 
Refer to First and Dominion 
National Banks. 

iChattanooga**t+ COOKE, SWANEY & HOPE. 

Hamilton | Attorneys for the Southern Ry. 
Co. Refer to First Nat. B: 

Wackson**t ...Madison | CLAIRE B. NEWMAN. 

tKnoxville**+ ..Knox| LUCKY & ANDREWS. Re- 
fer to Central Tr. and Knick- 
erbocker Tr. Co’s of N. Y. 
and Tenn. Nat'l Bank of 
Knoxville. 

(Memphis**t ...Shelby|CHARLES 8. DASHIELL, 

1109-1114 Central Bank 

Bldg. Refer to any bank 

i emphis. 








*Expreas Office. 


Town and County 


aPulaski**t 


| 


Name 


aNashville**t Davwidson| WALTER STOKES, McGa- 


vock Bldg. Attorney for 
First Savings Bank & Tr. Co. 
Compiler of the Tennessee 
laws for the Rand-McNally 
Bankers’ Directory. 


sive Giles | J. D. WOODWARD. 
aUnion City**t ...Obion | J. A. WHIPPLE. 





TEXAS 


| aAbilene**f...... Taylor 


aBallinger**t ... Runnels 
aBeaumont**t Jefferson 


4Brownsville**t Cameron 
aChildress**t . .Childress 


aCorpusChristi**t Nueces 
aDalhart**t ....Dallam 
aDallas**} ....... Dallas 
>a Rio**t . -- Vleet 

aE] Paso**t ....El Paso 


4Fort Worth**t Tarrant 


aGalveston**t Galveston 


aHaskell** . .Haskell 
Higgins**t .. Lipscomb 
Honey Grove**t Fannin 
aHouston**t ..... Harris 
Kenedy**t ..-Karnes 
aMcKinney**t . . ..Collin 
Mexia**y ... Limestone 


aMt. Vernon**t Franklin 
aPecos** t 
Saltillo**t..... Hopkins 
aSan Antonio**t Bexar 


aSan Saba* ...San Saba 


aSweetwater**t .Nolan 

Texarkana**t ...Bowie 
aUvalde**t ..... Uvalde 
aWaco**t....McLennan 


aWichita Falls**+ Wichita 
Winfield** 


UTAH 


GaSalt Lake Eta 
e 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


*Money Order Office. tTelegraph Station. 


SCeeBoRoUGE & HICK- 


WADE '& DOSS. 

SMITH, CRAWFORD «& 
SONFIELD, General law 
practice in all courts. Attor- 
neys for Gulf Nat'l Bank. 
Collection dept. 

J... CANALES. 


JNO. DAVIDSON. 

mi. 2. Scorn 

CLIFFORD BRALY and W. 
B. CHAUNCEY. 

COCKRELL, GRAY & 


McBRIDE, Attorneys for 
Dallas Trust & Savings Bk. 
BOGGESS & SMITH. 
LOOMIS & KNOLLEN- 
BERG. General practice. 
Collections. Refer to any 
bank in the city. 
J.C. TERRELL, Sixipling Bldg. 
Refer to Am. and Ft. W 
Nat. Bk. 
MANN & BAKER. Att’ys for 
Texas Guarantee & Tr. Co. 
H. G. McCONNELL. 
ADKINS & SEWELL. 
JAMES M. BALDWIN. 


COLE, WILSON & COLE, 
General practice in all State 

* and Federal courts. _Refer- 
ence: Union National Bank 
and South-Texas Com’! Nat’l 
Bank. 

JOHN W. THAMES. 

JAMES M. MUSE. 

Ww. M. WHITE. 

L. W. DAVIDSON. 

J. W. PARKER. 

See Mt. Verng. 

R. P. INGRUM, Rooms 232- 
233 Moore Bldg. Refer to 
Frost Nat. Bank. 

TERRELL, WALTHALL & 
TERRELL. Central Tr. 
Bldg. Reference: Central 
Tr. Co. or any reputable 
business man of this city. 

WALKER & BURLESON. 
Refer to Ward, Murray & Co. 

A. W. CHRISTIAN. 

WILLIAM H. ARNOLD. 

G. B. FENLEY. 

HARRY P. JORDAN, Amic- 
able Bldg. Banking, corpora- 
tion law, etc. ollections. 
Reference: Any Bank in 
Waco, Texas. 

HUFF, MARTIN & BUL- 
LINGTON. 


See Mt. Vernon. 


BOOT ia BADGER, 
RCH & PARKE. Refer to 
Nat. Bk. of the Republic. 


{State Capital. 
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Town and County 


VERMONT 


JaMontpelier**t ..Wash. 


VIRGINIA 


Name 


THERIAULT & HUNT. 





Bristol**t .Washington 


aCharlottesville**t 
Albemarle 
Lynchburg**t Campbell 


aManassas**+ 
Prince William 
Norfolk**t ....Norfolk 


Wise 
aPortamouth**+ Norfolk 
YaRichmond**{ Henrico 


. Augusta 


aWoodstock **t .Sh’doah 


WASHINGTON 


Aberdeen* ®t. . .Chehalis 
Arlington**t Snoh’mish 
King 


aDayton**t...Columbia 
aEverett**} .Snohomish 
Hill **t ... Spokane 
aKalama**t.....Cowlitz 
Kennewick*® ., .Benton 
Kent**t King 
Leavenworth* .Chelan 

aNorth Yakima**t 
Yakima 


TaOlympia**t 
aProsser**t... 


-Thurston 
...Benton 


Snohomish**t . Snoho’sh 
aSouth Bend*®*+. . .Pacific 
aSpokane**} ...Spokane 





ROBERTS  & ROBERTS. | 


Refer to First and Dominion 
National Banks. 


WHITE & LONG. 


KIRKPATRICK & HOW- 
ARD. References: Peoples 
and First National Banks. 

H. THORNTON DAVIES. 


O. L. SHACKLEFORD. Refers 
to Nat. Bk. of Commerce. 

JOHN ROBERTS. 

oO. L. SHACKLEFORD. 

BLOOMBERG & HUTZLER, 
Virginia Ry. & Power Bldg. 
Corporation, commercial 
banking and real estate law. 
Attorneys for Central Nat'l 
Bank. 


HILL MONTAGUE. __ Refers 
to any Richmond bank or 
business house. 

ARMISTEAD C. GORDON. 
Bank, corporation and real 
estate matters. ons. 

WILLIAMS & BROTHER. 


BONER & BONER. 

L. N. JONES. 

CHURCHILL & DAVIS. 

Oo. T. WEDMARK. 

A. A. HULL, General Practice. 

STULL, WENTZ & BAILEY. 

ROY R. CAHILL, 

LOUIS A. MERRICK. 

8. L. AMERICUS. 

IMUS & GORE. 

MOULTON & HENDERSON. 

CHURCHILL & DAVIS. 

E. H. FOX. 

WILSON & HATFIELD. 
Commercial law. Collection 
Department. 

CHARLES D. KING. 


LINN & BOYLE. 

FRANK D. DAVIS. 

ROBERT G. CHAMBERS. 

See Kennewick. 

BEECHLER & BATCHELOR 
New York Block. Practice 
in all Courts. Depositions 
and Collections. 

BYERS & BYERS. Refer- 
ences: Judges of the State 
Supreme Court. Attorneys 
for San Juan Co. Bk., 
Friday Harbor, Wash. 


W. D. LAMBUTH. Pacific 
Block. Refer to any Seattle 


ank. 

PRESTON & THORGRIM- 
SON. Lowman Bldg. Refer 
to the Seattle National Bank. 

E. W. KLEIN. 

BOND & EDDY. 

McWILLIAMS & WELLER, 
Hutton Bldg. Refer by per- 
mission to the Old National 
Bank and the Washington 
Trust Co., of Spokane. Com- 
pilers of the laws for the 
Rand-MeNally Bankers’ Di- 


. 


1} 
1] 
i} 
i} 








Town and County 


Sunnyside**+. ..Yakima 
Toppenish**t .. Yakima 
aVancouver**t ...Clarke 


aWalla Walla**t 
Walla Walla 


aWenatchee**t. ..Chelan 
White Bluffs*...Benton 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


= —_—— 
a 


Name 


O. L. BOOSE. 
D. H. BONSTED. 


McMASTER, H 
DROWLEY. “LE & 


REYNOLDS & BOND. 
to any bank in city. Role 


LUDINGTON & SHINER. 
See Kennewick. 





WEST VIRGINIA 


q ee . 
nawha 


aClarksburg**t Harrison 
aHuntington**t ..Cabell 


ientinatt ee 

Morgantown’ 
Monongalia 

aParkersburg**t ..Wood 


aPoint Pleasant**} Ma’n 


aWilliamson**t ..Mingo 


WISCONSIN 


aB 
Delavan**t...Walworth 
aElkhorn**t .Walworth 
aLa Crosse**t La Crosse 
Lyons*® ,....Walworth 
GYaMadison**t ....Dane 


aMilwaukee**t 
Milwaukee 





—_—<$—$ 


BROWN, JACKSON & 
KNIGHT. James F. Brown, 
Malcolm Jackson, Edward W. 
Knight, V. L. Black, John 

Wehrle, Angus W. McDonald, 
George S. Couch, Jr., 0. P. 
Fitzgerald, Jr. Attorneys for 
Kanawha Valley Bank. 

MOLLOHAN, McCLINTIC & 
MATHEWS. General prac 
tice; bank and corporation 
law. Attorneys for Citisens 
Nat. Bk. and B. & O. R. RB. 

DAVIS, SWARTZ & 
TEMPLEMAN. 


ENSLOW, _ FITZPATRICK, 
ALDERSON & BAKER. 
General practice. Reference: 
Huntington National Bank. 


8. N. PACE. 
EDGAR B. STEWART. 


MERRICK & SMITH, Attor 
neys for Central Banking 
and Security Co. 

J. 8S. SPENCER. 


GEORGE J. ROGERS. Refers 
to National Exchange Bank 
and Peoples Bank. 

SHEPPARD, GOODY- 
KOONTZ & SCHERR. 


BENTLEY, KELLEY & 
HILL. : 


EDWARD MORRIBSSEY. 
W. C. NORTON. 
JEFFRIS, MOUAT, OEST- 
REICH & AVERY. 
JESSE E. HIGBEE. Refer 
ence: Batavian Nat'l Bank. 


See Delavan. 

KELSEY & CADY. 

OLIN, BUTLER & CUR 
KEET. 


BLOODGOOD, KEMPER & 
BLOODGOOD, Mitchell 
Bldg. mae Mil- 
waukee: Any bank or 
Company. New York: Met- 
ropolitan __ Life _ Ins. Co. 
Chicago: Harris Tr. & Sav. 
Bank. Philadelphia: Simp 
son & Brown. Boston: 
Choate, Hall & Stewart; 
Massachusetts Bonding & 
Insurance Co. cinnati: 
Frieburg & Workum. Balti 
more: United States Fidelity 
& Guaranty Co. _ St. Louis: 
Samuel Cupples Woodenware 
Co. Cleveland: M. A. Hans 
& Sons. Dew: — 
Russell, Pres. State : 
Bank. | Pittsburg: Pittsbu 
Plate Glass Co. 


rectory. —— 
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*Money Order Office. 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 








Town and County 
ae ialaaimeeeneee~ 


Milwaukee Milwaukee 


continued 


*¢+ Winnebago 
Pymouthe*t —— 
\Stevens Pointt*i Po'ge 
Troy Center**+ Wal'th 
Walworth**t Walworth 
iWaukesha**t Waukesha 
Williams Bay**t Wal’th 





WYOMING 


quCheyenne**t Laramie 


iWheatland**t ...Platte 


ALBERTA 


.. Alberta 
Edmonton**+ Edmont’n 


BRITISH COLUMBIA 


Vi rt 
City of Vancouver 


Victoria**t —. . Victoria 





MANITOBA 
TWinnipeg**t Winnipeg 





eee 
_VEW BRUNSWICK 
8. John**+ ..St. John 


Le 
NOVA ScoTtA 


WHalifax**+ | Halifax 











806 Majestic Bldg. Refers to 
First Nat’l Bank, Merchants 
& Manufacturers Bank and 
First Sav. & Tr. Co. 
QUARLES, SPENCE & 
QUARLES, Sentinel Build- 
ing. Attorneys for Mer- 
chants & Manufacturers Bk., 
Standard Oil Co., Pabst 
Brewing Co., Wisconsin Trust 
Co., Swift & Co., National 
Packing Co., Aetna Insurance 
Co., a Liability Co., 
a. Steam Pump Co., 
J. I. Case Plow Works, Na- 
tional Biscuit Co., Robert 
x < —_— Co., Bucyrus 
0-5 
WILLIAMS & & WILLIAMS. 


Cc 
GITTINGS & JANECKY. 
FISHER,HANNA & CASHIN. 
See — 
See Delav: 
VERNON a. TICHENOR. 
See Delavan. 





WM.C. KINKEAD. General 
law practice. Reviser of the 
laws Sor the Rand-MeNelly 
Bankers’ Directory. 

KLINE & NATWICE. 


LOUGHEED, aes. 
McLAWS & COMPA 
SHORT, ROSS & BELWOOD. 


C. E. CAMERON. 
HYNDMAN & HYNDMAN. 


MATHESON & CARTER, 
Old Safe Block. Barristers, 
Solicitors, Notary. Also of 
the Bar of Manitoba, Sask- 
atchewan, Alberta. Ref- 

erence: Merch. Bk. of Can., 

Union Bk. of Can., and Bank 

of Vancouver. 


BARNARD, ROBERTSON, 
HEISTERMAN & TAIT. 
Barristers, Solicitors, etc. 





RICHARDS, SWEATMAN, 
KEMP & FILLMORE, Sol- 
icitors for the Royal ‘Bank 
of Canada. 


BARNHILL, EWING & SAN- 
FORD. 





ale WHITMAN B. A., 


L. B. Refers to Royal 
Bk. of Canada ” 








PRINCE EDWARD ISLAND 
{Charlottetown**t Pr’ce 


Name Town and County Name 
MARSHUTZ & HOFFMAN ONTARIO - 
1115-20 Wells Bldg. Corpo- 
ration and Bank Counsel. Napanee**t ...Lennox| W. G. WILSON. 
Attorneys for First Nat. Bk. Ottawa**t - Ottawa | SMITH & DUNLEVIE. 
GEORGE E. MORTON, 804- Toronto**t ...Toronto| BLAKE, LASH, ANGLIN & 


CASSELS. Solicitors for 
the 


_, — Bank of 
‘om: 
RYCKMAN & MACKENZIE. 


Solicitors for the Molsons 
Bank. 


McLEOD & BENTLEY. 





QUEBEC 


Montreal**t Hochelaga 


eee eeeeeeeeee 


TQuebec* *t . Quebec 


SASKATCHEWAN 


Battleford**t...... 
TRegina* 
Assiniboia West 


MEXICO 
Mexico City..... D. F. 





FLEET, FALCONER, 
PHELAN & BOVEY. At- 
torneys for the Bank of Mon- 
treal and = Standard Life 
Assurance 

ee aeee’ °LAJOIE & 
LACOST Provincial Bk. 
Baldina Collection de- 

tment. Solicitors for the 
rovincial Bk. of Canada, 
Security Life Ins. Co. of 
Canada 


CASGRAIN, 
McDOUGALL & 
MAN, Royal Trust Bldg. 
Solicitors for the Pullman 
Co., Reference: Canadian 
Consolidated Rubber Co., . 
L Ames Holden Mo- 





Creadv, Ltd. 

PELLETIER, BAILLAR- 
GEON & ALLEYN, Barris- 
ters. Attorneys for = 
Banque Nationale ot Me 
‘Quebec Ry. Light, Heat & 
Power Co. 

|W. LD 


AURIE 
ALLAN, oosnge. BRYANT 
& GORDON General 
Practice. 





er 

WILSON & BAZ, Mutual Life 
Building. _ General practi- 
tioners. Especial attention 
is given to corporation mat- 
ters and can invest- 
mentsin Mexico. Attorneys 
for Mexico City Banking 
Company, 8. A. 


FOREIGN 





FRANCE 





DONALD mane WAL- 
TER V. ERRY, and 
BENJAMIN E CONNER, 
seeee ee tam, 32 Ave- 
nue de L’Opera. Members 
of the New York Bar and 
United States Supreme Court. 
References: American 
bassy, 18 Svea Kleber, 
Paris; vs Bos aS & 
Company, 31 Boulvd. 
mann, Paris; Munroe we 
Company, 7 rue Scribe, Paris; 
O’Brien, Boardman & Platt, 
aoe Rector Street, New York 


nn ENS 
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EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 


CONT’L & COM’L BANK BLDG. :: 


THE UNION OF LONDON 
& SMITHS BANK, Limited 


Head Office, 2 Princes Street, LONDON, England 


STERLING 
Authorized Capital - - - - - £25,000,000 
Subscribed Capital - - - - £22,934,100 
Paid up Capital £3,554,785 
Reserve Fund £1,150,000 
Deposit & Current Accounts 


31st Dec. 1913 £41,259,805 


SIR FELIX SCHUSTER, Bart. LINDSAY ERIC SMITH 
Governor Deputy Governor 


H. H. HART L. E. THOMAS H. R. HOARE 
Town and Foreign Manager Country Manager Secretary 


The Bank has Branches or Agents in all the principal Cities 
and Towns in the United —_— - Correspondents 
throughout the World. : : ; ¢ F 3 


LLOYDS BANK 
LIMITED. 


Chairman: R. V. VASSAR-SMITH. 
Deputy Chairman : J. W. Saaewewr PEASE. 


Head Office: 


mn, LOMBARD STREET, LONDON, E.C. 


($5 = £1.) 
Capital Subscribed - - $156,521,000 
Capital paid up - = 25,043,360 
Reserve Fund - - = 18,000,000 
Advances, &c. - - = 284,199,605 
Deposits, &c.- - = 536,609,255 


THIS BANK HAS OVER 850 “OFFICES 
IN ENCLAND AND WALES. 


Colonial and Foreign Department: 
60, Lombard St., London, E.C. 


Paris Satie 


LLOYDS BANK (FRANCE) LD., 26, AVENUE DE L’OPERA, - 


CHICAGO 


LONDON & SOUTH 
WESTERN BANK, LIMI 
LONDON, ENGLAND 


ESTABLISHED 1862 


Capital (Subscribed) - $15,000 
Capital (Paid up) - = $5,750 
Reserve = = = = = $5,750/ 
Total Resources- - $120,000, 


All descriptions of Home and 4 
Foreign Banking Transacted 7 


CORRESPONDENCE INV 


LONDON CITY & MIDLAND 


LIMITED. 
ESTABLISHED 1836. 


Head Office, 5 Threadneedle St. 
LONDON, E. C., ENGLAND 


31st DECEMBER, 1913 
Subscribed Capital 
Paid-up . 
Reserve Fund 
Deposits 


OVER 860 OFFICES IN ENGLAND AND W 


Foreign Branch Office, Finch Lane, Lon 
Telegraphic Address: Cinnaforex, 


Advertise in THE BAND-McNALLY BANKERS’ MONTHLY 
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D’ A. P. COOKE 
Ass’'T CASHIER 
HH. HAILL 
Ass‘T Casniar 
E. —— STUART 
Ass’ fT CasHieR 
F. rr HOUSTON 
se’ T CAGNIER 
Ww. “C. a INS 
AupDiTor 


= = $ 2,000,000 
= = 2,000,000 
r = 35,000,000 


Tie OLD COLONY TRUST COMPANY of Boston 
was incorporated May 8th, 1890, and while it is 

- notan old banking institution, it holds a position in the 
public confidence of which its Officers and Directors are 
justly proud. With resources in excess of $100,000,000 


_ it ranks as one of the largest trust companies in the 
- United States. 


IZENS NATIONAL BANK 


CINCINNATI, OHIO 
UNITED STATES, CITY AND COUNTY DEPOSITORY 


CAPITAL - - $2,000,000.00 
+ SURPLUS and PROFITS 2,126,850.00 


UFFITH, Pres. EDWARD GOEPPER, 
CHARDSON, Cashier Wat oon Ok. Asst Ga Cashier R C. SMITH, A Canin 


pot ae Seahers, corpora’ firms, and individuals accepted on the miest liberal rad consistent 
eful banking. mn letters of credit issued on Union of London and Smith’s Bank, 
Be Collections a specialty. 


‘ D STATES DEPOSITORY . ee OLDEST NATIONAL BANK IN THE COTTON STATES.. 
RIE FRANK BLOCK, Vice-President “s S. FLOYD, Vice-President 
j. S. RENNEDY. Assistant Cashier - D. LEITNER, Ass’t Cashiers 


LANTA NATIONAL BANK *4%%5,% 
ee * SaaS he LEP E bo FF tne 


SURPLUS AND 
UNDIVIDED PROFITS —94300,000 


i ene business. Accounts of banks, bankers eee, aa others solicited. 
our immediate attention. We collect direct on points in the State. 
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Mississippi Valley Trust Compa 


St. Louis 4 
Ce, Surplus and Profits A General Financial and Bi 
$8,500,000.00 ciary Business Trz te 


The The = =@ 
First National Bank Hanover Nation 
San Francisco Bank | 


lnvitee Your Account and Collection Tine 98 Helge Se 
Iterne for the Pacific Const . . . New York City 4 


Capital - - $3,000,000 || || Capital $ 3,000,0 
Surplusand - 1,500,000 |} |] S»pssens | 


roits ™ 


ited States Deposi We can arrange to have Banks¢ 
7 Bye a _ bankers draw their own draft® 
OFFICERS Foreign Cities againsi our acco 

The First National Bank JAMES M. DONALD Vg 

i Chairman of the Board 5 


RUDOLPH SPRECKELS ia a 
YNCH WILLIAM WOODWARD = 
President AB 


New York 


G. A: KENNEDY = = = Assistant Cashier 
ROBERT R. YATES - =< Assistant Cashier 


The First Federal Trust Company 
(Owned hari 


rae 500,000 SAMUEL WOOLVERTON 


WRITE US IN REGARD TO 
YOUR PACIFIC COAST 
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| | ish g 
Bank of Ass tion 
° 
OARITAG Ss 


oun BAN wm BEE T= Se 
' ALLEGHANY MOUNTAINS ‘guncethe $39,790,394 


Accounts of Banks and Ban 
Invites accounts of conservatively Received on Liberal Ter 


Collections made in 
pasts ef America and abroad. In rand 
communication with practically ev OFFICERS 
banking — in western Feusasioaiin 
and West Viginia ~ ~ ~ ~ 


Capital - - $2,400,000 
Surplus - - 3,000,000 


—OFFICERS— 


HARRISON NESBIT 
WILSON A. SHAW 


BLAIR & CO. 


G. EDEN ; 
WiLOUGHBY @ WALLING = 7 
JOHN L. LEHNHARD - Assistant ‘_ 
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